Ubuntu, Jesus, and Earth: Integrating African Religion and Christianity in Ecological Ethics by Kaoma, Kapya
Boston University
OpenBU http://open.bu.edu
Theses & Dissertations STH Theses and Dissertations
2010-09
Ubuntu, Jesus, and Earth:
Integrating African Religion and































































































































/2I=2J2CK=CE!@J!>DE!/>BAL! ! ! ! ! ! ! !
)2>E?K>B?E!5E"2EM! ! ! ! ! ! ! ! !
5ENEK?CD!-E>D@A@G@IL!! ! ! ! ! ! ! !
$BG>B?E!2=!$@=>E3>! ! ! ! ! ! ! ! !
*>D2CKG!#=KGLN2N!! ! ! ! ! ! ! ! !
.DE@G@I2CKG!#=KGLN2N! ! ! ! ! ! ! ! !
)2H2>K>2@=N! !
! ! ! ! !!! ! ! ! ! ! ! !
881! #O58$#&!$'/-')',8*/!#&+!.6*!*&P85'&-*&.0000000111Q<!!
! 'B?!#=CEN>@?NR*GAE?N!'BID>!>@!,E>!8="@G"EA!!
! .@=IK!#=CEN>@?N!KN!,BK?A2K=N!@J!*C@G@I2CKG!8=>EI?2>L! ! ! ! !!




!!!!!!!!!!!!-KU@?!KC>@?N!2=!/2HKHFK!"#$$%&$!! ! ! ! ! !
!!!!!!!!!!!!$KGG2=I!>DE!5K2=V!!"#$$%&$!$E?EH@=L!! ! ! ! !!!!!!!!!!!!!!
! !!!!!!!!!!!!+2NCBNN2@=!@J!>DE!"#$$%&$!CE?EH@=L!
! !!!!!!!!!!!!*C@G@I2CKG!$D2EJ>K2=ND2W!2=!.@=IK!G2JE! ! ! ! ! !
! !!!!!!!!!!!!*C@G@IL!@J!>DE!,MEHFE!PKGGEL!!!!!!!! ! ! ! ! !











-K?>D2=BN!)1!+K=EEGV!.DE!-MK?2!$BG>! ! ! ! !
! ! $D?2N>2K=!7E?NWEC>2"ENV!7?EG2H2=K?L!7?ENE=>K>2@=! ! ! ! ! !




.DE!#J?2CK=!6E?2>KIE!K=A!>DE!*>D2CN!@J!8=>E?C@==EC>EA=ENN! ! ! !
*C@G@I2CKG!*>D2CKG!.DEHEN!2=!#J?2CK=!.DE@G@IL! ! ! ! !
)K=A!KN!$@HH@=!.?BN>! ! ! ! ! ! ! !
! ! P2>KG!O@?CEV!.DE!/W2?2>!>DK>!6@GAN!>DE!9=2"E?NE!.@IE>DE?! ! !
! ! $?EK>2@=!-L>DN! ! ! ! ! ! ! ! !
! ! /KC?EA!/WKCEN!! ! ! ! ! ! ! ! !
#J?2CK=!$@=CEW>!@J!.2HEV!;@D=!-F2>2! ! ! ! ! !
5E"2N2>2=I!#J?2CK=!$@=CEW>!@J!.2HE! ! ! ! ! !
! *C@G@I2CKG!8HWG2CK>2@=!@J!.2HE! ! ! ! ! ! !
.DE!8=>E?C@==EC>EA=ENN!@J!-@?KG2>L!K=A!.?KA2>2@=KG!5EG2I2@=N! ! !
!!!!!!!!!!! ! &@=]5EG2I2@BN!4KN2N!@J!#J?2CK=!*>D2CN! ! ! ! ! !
!!!!!!!! ! .DE!5EG2I2@BN!4KN2N!@J!#J?2CK=!*>D2CN! ! ! ! ! !
-@?KG2>L!2=!>DE!OKCE!@J!7?@I?ENNV!$2"2G2^K>2@=:!$D?2N>2K=2>L:!K=A!$@HHE?CE!!
#J?2CK!2=!>DE!*LEN!J!*K?GL!*B?@WEK=!-2NN2@=K?2EN! ! ! ! !
.DE!8HWKC>!@J!$2"2G2^K>2@=!@=!#J?2CK=!-@?KG2>L! ! ! ! !
#J?2CK=!-@?KG2>L!K=A!$@??BW>2@=! ! !!!! ! ! ! !
8HWKC>!@J!$@??BW>2@=!@=!>DE!*="2?@=HE=>! ! ! ! ! !
8=!#J?2CK=!$@NH@G@IL:!*"E?L>D2=I!D@GAN!.@IE>DE?! ! ! !
! !
! ! ! ! ! ! ! !
8P1! 949&.9!#/!*$']/'$8#)!)84*5#.8'&00000000000111<_`!
!*"E=!>DE!(2NE!-KXE!-2N>KXEN! ! ! !
/KC?KHE=>KG!*K?>DV!#J?2CK=!K=A!$D?2N>2K=!7E?NWEC>2"EN! ! ! !
)2FE?K>2=I!>DE!/KC?KHE=>KG!9=2"E?NE!! ! !
.DE@G@IL!2=!#J?2CK!K=A!)2FE?K>2@=!! ! ! ! ! ! !
/@C2KG!;BN>2CE!K=A!*C@G@I2CKG!;BN>2CE!! ! ! ! ! !
&K>B?KG!52ID>N!K=A!52ID>N!2=!&K>B?E! ! ! ! ! ! !
5@@>N!K=A!*3W?ENN2@=N!@J!#J?2CK=!)2FE?K>2@=!! ! ! ! !!
#FB=AK=>!)2JE!2=!K!$KW2>KG2N>2C!(@?GA!! ! ! ! ! !
$D?2N>!>DE!G2FE?K>@?!@J!*K?>D!! ! ! ! ! ! ! !
*C@G@I2CKG!)2FE?K>2@=V!#J?2CK=!*K?>DXEEWE?N!! ! ! ! !
!
"22!
9=AE?N>K=A2=I!+,-%.-!! ! ! ! ! ! ! !
+,-%.-!K=A!>DE!W@ME?!2=!&K>B?E! !! ! ! ! ! !
$?EK>2@=!KN!>DE!'JJNW?2=I!@J!/BW?EHE!&>B! ! ! ! ! !
&>B!KN!a4E2=IVb!*C@G@I2CKG!8=>E?C@==EC>EA=ENN!! ! ! ! !
+2N2=>EI?K>2@=!@J!*C@]/@C2KG!+,-%.-!! ! ! ! ! !
.@MK?A!>DE!*C@G@I2CKG!*>D2CN!@J!+,-%.-!!! ! ! ! ! !
5E"2N2>2=I!+/-%.-!0)-,-%.-!0)(,(%.-!!
!
! ! ! ! ! !
P1! #O58$#&!$658/.8#&8.Z:!7'79)#.8'&:!#&+!7'P*5.Z0001111cQc!
$@=NE?"K>2@=!@J!#J?2CKdN!&K>B?KG!,@@AN! ! ! ! ! !
(DE=!,?@M>D!-EK=N!+2NKN>E?! ! ! ! ! ! !
7@WBGK>2@=!,?@M>DV!#=CEN>?KG!4GENN2=I!@?!$B?NEY! ! ! ! !
*C@=@H2C!+E"EG@WHE=>!KH2A!*3>?EHE!7@WBGK>2@=!,?@M>D! ! ! !
! ! ! &E@]-KG>DBN2K=!K=A!=E@]4eNE?BW2K=!K?IBHE=>N!@=!7@WBGK>2@=!,?@M>D!
! ! !! .DE!8HWKC>!@J!7@WBGK>2@=!,?@M>D!@=!>DE!,MEHFE!PKGGEL! ! ! !
)K=A!+EI?KAK>2@=!K=A!2>N!*JJEC>!@=!#J?2CKdN!OB>B?E!!! ! ! !
.DE!8HWKC>!@J!7@WBGK>2@=!,?@M>D!@=!6BHK=!$@HHB=2>2EN!!! ! !
! ! ! 5EG2I2@BN!FKN2N!J@?!#J?2CKdN!7@WBGK>2@=!,?@M>D!!! ! ! ! !
! ! ! #??EN>!>D2N!,?@M>DV!OKH2GL!7GK==2=I!!! ! ! ! ! !
!! ! ! 7?@C?EK>2@=!KN!#=CEN>?KG!4GENN2=IN! ! ! ! ! ! !
! ! ! 'B?!#=CEN>@?NV!(E!&EEA!-@?E!GK=A!!! ! ! ! ! !
! ! ! ! ! ! ! ! !
P81! .6*!$6#))*&,*!'O!+'8&,!*.68$/!8&!#O58$#1000000011f<c!
+@2=I!*>D2CN!2=!#J?2CK! ! ! ! ! ! ! !
O?@H!$BG>!>@!$D?2N>@G@IL! ! ! ! !
4g=g^E>!4BU@V!$D?2N>!KN!>DE!7?@>@!h#=CEN>@?!! ! ! ! !
$DK?GEN!&LKH2>2V!!$D?2N>!KN!@B?!4?@>DE?]#=CEN>@?! ! ! ! !
!! ! .@MK?A!#=!#J?2CK=!*="2?@=HE=>KG!$D?2N>@G@IL! ! ! ! !
$D?2N>!>DE!*C@G@I2CKG!#=CEN>@?V!42FG2CKG!7E?NWEC>2"E!! ! ! !
$D?2N>!>DE!*C@G@I2CKG!#=CEN>@?V!5EWGE=2ND2=I!>DE!*K?>D! ! ! !
$D?2N>!>DE!*C@G@I2CKG!#=CEN>@?V!5ENWEC>2=I!)2JE! ! ! ! !
1-23#(V!7?2=C2WGE!@J!8=>E?C@==EC>EA=ENN! !!!! ! ! ! !
$EGEF?K>2=I!>DE!&K>B?KG!52ID>N!@J!)2JE! ! ! !
! $EGEF?K>2=I!)2JEV!5EUEC>2=I!+@H2=2@=!! ! ! ! ! !
#GG!'=E:!/>?@=I!K=A!O?EE! ! ! ! ! ! ! !
'B?!-@>DE?!*K?>D!2N!'B?!6@HE! ! ! ! ! ! !
.DE!4*536!@J!$?EK>2@=!! ! ! ! ! ! ! !







! ! ! ! ! ! ! ! ! ! ! !












































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































'&()%)*+,-"#$"%&"# # # ,EC#;6I;CA#Q9@G;A<?CAR#7@<;CD;@;#





















<&7":3"#&,0&-&#92# # # +;#@?#6?@H;C#=9D;#N?6;A#J?C#:E76I7@H#
A)*"#32,3&7":3"#&# # # +;#@?#6?@H;C#=9D;#N??6A#











@)85"-"%&,0)78"0+## # # #0N7<<7@H#7@<?#<=;#F;66#






























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































);E<DU88M8E># M5?9<# <5# ?<># 8=5H5Q?=;H# ;>M8=<=# 29# F;=<A# B5B,'B# ?6MH?8># ?@89<?F:?9Q# ;9@#
E8>M8=<?9Q# <D8# ?9<E?9>?=#T;HL8#5F#d5@N>#=E8;<?59J#&9:#M8E>59#ID5#@868;9># <D?># ?9D8E89<#
T;HL8#=;995<#G8#>;?@#<5#M5>>8>>#B5B,'B$;<#;HHJ#+5E# <D?>#E8;>59A#ID;<# ?<#68;9>#<5#G8#<ELH:#
DL6;9#RB5B,'BS#=;995<#G8#L9@8E><55@#I?<D5L<#;@@E8>>?9Q#<D8#U?9>D?M#5F#;HH#=E8;<?59J#2<#?>#
<5# <D?># E8;H?<:# <D;<# <D8# ?9=;E9;<?59# 5F# $DE?><# M5?9<>J# $DE?><N># ?9=;E9;<?59# @58># 95<# YL><#
;995L9=8#d5@N># U?9>D?M#I?<D# DL6;9?<:e# E;<D8E# ?<# ;995L9=8># <D;<#d5@# =;9# G8# F5L9@# ?9#



































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
58K6$E66:$>6A@B<F?:;$:<@$<:9F$?BB8@?<:89$8:?G89AM$EL@$F<L$6K6:$58K6$@56$G<B6$>6@6A@8E96$EB8Y6::6AA$@<$V?99$
8:>$>6K<LB$5LG8:$E6?:;A$G8>6$?:$@56$?G8;6$<=$1<>JX$46AD?@6$7899?:;$:<:R5LG8:$7B68@LB6A$?BB8@?<:89M$
3B8:7?A$?A$<DD<A6>$@<$@56$>6A@BL7@?<:$<=$1<>NA$7B68@LB6A$I?@5<L@$G6B7FJ$$,@J$3B8:7?AM$U"--%.)4%$3./#)$6)A-P)
4/0+5"#M$?:$,@J$3B8:7?A$<=$'AA?A?a$HB?@?:;A$8:>$*8B9F$\?<;B8D5?6AM$*:;9?A5$2G:?ELA$<=$@56$,<LB76A$=<B$@56$
/?=6$<=$,@J$3B8:7?AM$6>J$d8B?<:$'J$&8E?;$S/<:><:a$,(%eM$"fb!TM$"!cgRhJ$-$58K6$8B;L6>$@58@$@5<L;5$@5?A$
A@<BF$58A$E66:$7B?@?7?Y6>$EF$A<G6$8A$8$GF@5M$5?A@<B?789$?:K6A@?;8@?<:A$58K6$A5<I:$@58@$1LEE?<$I8A$8==67@6>$
EF$I<9K6A$8@$@56$@?G6$<=$3B8:7?A$8:>$@58@$8$,V696@<:$<=$8$E?;$H<9=$I8A$=<L:>$?:$@56$%8@56>B89$8B<L:>$
1LEE?<J$dF$8B;LG6:@$58A$E66:$@58@$@56B6$?A$:<$6CD98:8@?<:$=<B$ELBF?:;$@56$I<9=$?:$@56$%8@56>B89$L:96AA$
@56B6$?A$A<G6@5?:;$A87B6>$8E<L@$?@J$)58@$A87B6>:6AA$?A$I58@$@56$A@<BF$DB6A6:@AJ$O<5:$e8<G8M$U"#-.+"+&()
7$8/+0%)$6)1.%"&"$+)0+<)C8%-8/.$!hM$:<J$!$S3899>$#___TJ$
g_$,L:>6BG6?6BM$?@.),+<"2"<80%)0+<)C$GG8+"-')"+)*6/"50+)?/0<"-"$+0%)1.%"&"$+#M$h"J$
g"+?758B>$(J$H6BE:6BM$W)<@6G?AGN$?:$&?A@<BFa$)56$+?@L89$(8AA8;6$<=$H6A@$'=B?78:$,@B8:;6BAMX$
!0+>)=.3)A./".#$"cM$:<J$c$S467JM$"fbfTa$``!R`g$
!#
!h_
$
AD68V$<=$/--8;$J$%<9A<:$<EA6BK6A$@58@$8G<:;$@56$)<:;8$9?:68;6$?>6:@?@F$?A$>6@6BG?:6>$
EF$G8E$30J$'99$798:A$8B6$8AA<7?8@6>$I?@5$A<G6$D98:@M$<@56B$7B68@LB6M$<B$:8@LB89$
D56:<G6:8J$)56$G8E$30$9?:VA$?:>?K?>L89A$@<$6875$<@56B$W:<$G8@@6B$I56B6$@56F$;<$8:>$
78:$=?@$A@B8:;6BA$=B<G$<@56B$@B?E6A$?:@<$@56?B$798:$AFA@6GJXg#$$
)58@$6K6:$75?9>B6:$V:<I$@56?B$G8E$30$6CD98?:A$@56$A?;:?=?78:76$<=$@<@6GAJ$'A$I6$
>?A7<K6B6>$?:$758D@6B$@I<M$@56$%5?6=@8?:A5?D$<=$,?G8GE8$?>6:@?=?6A$?@A$A69=$8A$WH0&0+<.$
B<F89$6A@8E9?A5G6:@$798:JXg!$,?:76$H0&0+<.$G68:A$=B<;M$<:6$I<:>6BA$I5F$@56$
6A@8E9?A5G6:@$78:$DB?>6$?@A69=$?:$8$=B<;J$i6@$@<$@56$)<:;8M$9?=6$78::<@$E6$6:K?A8;6>$
I?@5<L@$G8E$30J$'A$8$A75<<9E<F$8AALB6>$%<9A<:M$W)56$798:$?A$@56$G<A@$?GD<B@8:@$@5?:;$
I6$'=B?78:A$58K6JXgc$'77<B>?:;9FM$)LG8:?$dL@8A8$0F6U6V8$8AA6B@A$@58@$G8-8;$$I8A$K?@89$
@<$5<I$@56$,5<:8$8:>$0>6E696$7<:76?K6$A<7?89$AFA@6GAJ$'A?>6$=B<G$8==?BG?:;$@56$
?:@6B7<::67@6>:6AA$<=$7B68@?<:M$@56$L:?QL6:6AA$8:>$?:>?K?>L89?@F$<=$AD67?6A$?A$I699$
DB<:<L:76>$?:$@5?A$DB?:7?D96J$-:$<@56B$I<B>AM$G8-8;$)8==?BG6>$8:>$B8@?<:89?Y6>$>?K6BA?@F$
<=$9?=6$8:>$?:@6B7<::67@6>:6AA$?:$@56$L:?K6BA6Jgh$$
'9@5<L;5$'=B?78:A$>?>$:<@$V:<I$@56$@56<BF$<=$6K<9L@?<:$8A$DB<D8;8@6>$EF$%58B96A$
48BI?:M$?@$;<6A$I?@5<L@$A8F?:;$@58@$@56F$I6B6$8I8B6$<=$@56$B698@?<:A5?D$E6@I66:$@56$
:8@LB89$I<B9>$8:>$5LG8:?@FJ$)56?B$E69?6=A$D9876$5LG8:?@F$"+$:8@LB6$B8@56B$@58:$0H$2.$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
g#$%<9A<:M$W)56$(98@68L$)<:;8$<=$0<B@56B:$+5<>6A?8MX$"#f$R"!_J$
g!$3B<G$@56$96@@6B568>$<=$&?A$+<F89$&?;5:6AA$%5?6=$*J$dJ$,?G8GE8$@56$.-M$\8;8:>6$(89876M$\<C$
`bM$,?8K<:;8M$o8GE?8J$
gc$%<9A<:>)W)56$(98@68L$)<:;8$<=$0<B@56B:$+5<>6A?8MX$)"!#J$
gh)LG8:?$dL@8A8$0F6U6V8M$W,5<:8$H<G6:$8:>$@56$dL@LD<$DB?:7?D96MX$N$G.+)V.0%"+&)90/-@$
Sd8BFV:<99M$0ia$2BE?A$D$$E#M$"ff`TM$"!hJ$
!#
!h"
$
:8@LB6J$)56$<=@6:$7696EB8@6>$7<:76D@$<=$W-$8G$E678LA6$-$E69<:;X$A5<L9>$E67<G6$W-$8G$
E678LA6$-$58K6$/-2$30$8:>$E678LA6$-$58K6$G8E$30M$-$8G$@56B6=<B6$?:@6B7<::67@6>$@<$
*8B@5$7<GGL:?@FJX$0<$I<:>6B$I56:$@I<$D6<D96$G66@M$@56?B$=?BA@$<E9?;8@?<:$?A$@<$A66V$
5<I$@56F$7<L9>$E6$B698@6>$@5B<L;5$G8E$30J$-:$=87@M$?:>?K?>L89A$I5<$A58B6$@56$A8G6$
G8E$30$78::<@$;6@$G8BB?6>$:<$G8@@6B$5<I$>?A@8:@$@56F$G?;5@$E6Jg`$
,?:76$\8:@L$B698@?<:A5?DA$8B6$EL?9@$8B<L:>$@56$:8@LB89$I<B9>M$<EA6BK?:;$G8E$30$
DB?:7?D96A$G68:A$5<:<B?:;$@56$67<AD56B6J$%98:A$8B6$<E9?;6>$@<$DB<@67@$@56?B$@<@6G$8:>$
G8F$:<@$68@$@56$G68@$<=$@58@$@<@6GJ$)56$,5<:8M$@56$0>8LM$@56$\8;8:>8M$8:>$@56$/LK896$
7L9@LB6AM$8G<:;$G8:F$<@56BAM$><$:<@$899<I$7<:ALGD@?<:$<=$@<@6G?7$8:?G89AJgb$&<I6K6BM$
A<G6$7L9@LB6A$AL75$8A$\6GE8$G8F$68@$@56?B$@<@6GAJgg$)56$\6GE8$H$30)SGLA5B<<GT$
D6<D96)7<:ALG6$GLA5B<<GAJ$)58@$@56F$68@$><6A$:<@$G68:$@58@$@56F$>?AB6AD67@$@56?B$@<@6GJ$
2:$@56$7<:@B8BFM$@56F$><$A<$I?@5$B6K6B6:76$8:>$;B8@?@L>6$@<$@56?B$@<@6G?7$8:76A@<BA$=<B$
DB<K?>?:;$@56GA69K6A$8A$=<<>$@<$@56?B$<I:$D6<D96J$$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
g`$'77<B>?:;$@<$e8B98$2J$(<6I6M$8G<:;$@56$\6GE8M$G8BB?8;6$WI?@5?:$@56$A8G6$G8E$30$?A$
DB<5?E?@6>JX$e8B98$2J$(<6I6M$Wd8@B?9?:F$?:$@56$)5B<6A$<=$%58:;6$e?:A5?M$46A76:@$8:>$d8BB?8;6$?:$/L8DL98M$
o8GE?8M$(8B@$2:6MX$*6/"50()7$8/+0%)$6)-@.),+-./+0-"$+0%)*6/"50+),+#-"-8-.$cgM$:<J$!$S"fbgTa$#_hR#"gM$#"_J$
gb$4<B8$*J$*8B@5F$:<@6A$@58@$$@56$^8:>8L$<=$,<=898$8B6$A<7?899F$9?:V6>$EF$@<@6GAJ$]:9?V6$@56$
\6GE8M$@56$0>8L$><:N@$68@$G68@$<=$@56$@<@6GJ$W)56F$=?BG9F$E69?6K6$S8DD8B6:@9F$6K6:$@56$%5B?A@?8:A$8G<:;$
@56GT$@58@$8:F$?:=B87@?<:$<=$@56?B$D8B@?7L98B$@8E<<$I?99$78LA6$9<AA$<=$@66@5$<B$AV?:$>?A68A6$?:$@56$<==6:>6BJX$
4<B8$*J$*8B@5FM$W)56$^80>8L$<=$,<=898MX$*6/"50()7$8/+0%)$6)-@.),+-./+0-"$+0%)*6/"50+),+#-"-8-.$cM$:<J$#$
S'DBJM$"f!"Ta$###R#!_M$##`J$$
gg$*9?Y8E6@5$%<9A<:$<EA6BK6A$@58@$@56$I<B>$G8E$30>)I5?75$A56$@B8:A98@6A$8A$W798:MX)78BB?6A$@56$
G68:?:;$<=$AD67?6AM$V?:>$<B$@FD6J$)<@6GA$8B6$LAL899F$6GD9<F6>$8A$WAD67?89$DB8?A6R:8G6AX$>LB?:;$=L:6B89$<B$
@$DLE6B@F$B?@6AJ$*9?A8E6@5$%<9A<:M$W)56$(98@68L$)<:;8$<=$0<B@56B:$+5<>6A?8MX$?:$A.2.+)?/"H.#)$6)D/"-"#@)
C.+-/0%)*6/"50>$fcR"`!M$6>J$*9?Y8E6@5$%<9A<:$8:>$d8C$19L7VG8:M$S3?BA@$DLE9?A56>$2C=<B>$]:?K6BA?@F$(B6AA$
"fh"P$+6DB?:@6>$$d8:756A@6Ba$d8:756A@6B$]:?K6BA?@F$(B6AAM$"fhfTM$"#fR"!_J$
!#
!h#
$
'D8B@$=B<G$@56?B$B<96$8A$?:>?78@<BA$<=$5LG8:$B698@?<:A5?DM$/-2$30$DB?:7?D96A$
=<A@6B$A<7?89$B698@?<:A5?DA$8G<:;$D6<D96$I5<$8B6$:<@$>?B67@9F$B698@6>$<@56BI?A6M$@5B<L;5$
@56$7<:76D@$<=$8H30%"$<B$8H8+8+&3.$S@B8>?@?<:89$7<LA?:AT$8G<:;$@56$\6GE8J$3<B$
6C8GD96M$@56$\6GE8$58K6$+#$E0$S@56$A:8V6ATM$GH.H0$SB8@AT$qI5?75$EF$@56$I8F$?A$GF$
=8@56BNA$GLV<I8rM$G8GH0)SA<?9TM$H$30$SGLA5B<<GATM$G68%0$SB8?:TM$8:>$G8:F$G<B6Jgf$
\8A6>$<:$@56$<D6B8@?<:$<=$@56$67<AFA@6GM$@56$GH.H0)SB8@AT$G8V6$@56?B$5<G6A$?:$@56$A<?9$
SG8GH0TP$56:76$@56F$8B6$7L9@LB89$7<LA?:A$I?@5$@56$G8GH0P$H6$><$:<@$6CD67@$@56$
GLA5B<<G$@<$;B<I$I?@5<L@$I8@6BP$56:76$@56?B$B698@?<:A5?D$I?@5$G68%0$SI8@6BtB8?:T$?A$
6K?>6:@J$,:8V6A$S+#$E0T$8B6$8$@5B68@$@<$B8@A$SGH.H0TP$@56B6=<B6M$@56F$8B6$7L9@LB89$7<LA?:AJ$$
O<5:$dE?@?$B?;5@9F$A@8@6A$@58@$W@56$@<@6G$?A$@56$K?A?E96$AFGE<9$<=$L:?@FM$<=$V?:A5?DM$
<=$E69<:;?:;:6AAM$<=$@<;6@56B:6AAM$8:>$7<GG<:$8==?:?@FJXf_$HB?@?:;$8E<L@$@56$K89L6$<=$
@<@6GA$8G<:;$@56$\6GE8M$%5?:F8:@8$dJ$8:>$%5?I896$OJ%$<EA6BK6$@58@$G8E$30$7B68@6A$
WI8BG$8:>$?:@?G8@6$B698@?<:A5?DA$E6@I66:$@56$?:>?K?>L89A$<B$;B<LDAJXf"$3<B$@5?A$K6BF$
B68A<:M$W)56$G8-8;$$<=$8$G8:$:6K6B$>?6AJ$-@$?A$58:>6>$<:$=B<G$=8@56B$@<$A<:$q8G<:;$@56$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
gf$D0-.+<0$*96D58:@>)H0%.'0$S;<8@TM$H0+#0E0)S698:>TM$H068G8$SD?;6<:TM$H0+#0+&.$SB8EE?@TM$H0'8+")
SE?B>TM$H05"+<8>)H..-30$S7B<7<>?96T>)H0%$+&$$SE8E<<:T$8B6$A<G6$<=$@56$798:A$@58@$8B6$=<L:>$8G<:;$@56$
)<:;8J$%<9A<:M)W)56$(98@68L$)<:;8$<=$0<B@56B:$+5<>6A?8MX$"!_J$
f_$dE?@?M$*6/"50+)1.%"&"$+#)0+<)I@"%$#$;@'>$"_h$
f"$%5?:F8:@8$d$8:>$%5?I896$OJ%JM)!8-$GH$E$)C./.G$+')0+<)-@.)U8+<0)M)[0\.GH.)B'+0#-'$
S/LA8V8J$e6::6@5$e8L:>8$3<L:>8@?<:M$"fgfTM$ggJ$
!#
!h!
$
G8@B?9?:689$@B?E6AP$=B<G$G<@56B$@<$>8L;5@6Br$@5B<L;5<L@$@56$8;6AJXf#$'A$AL75M$@56$/--8;$$
I?99$IB68V$K6:;68:76$<:$?@A$6:6G?6A$L:@?9$8DD68A6>$I56:$8$D6BA<:$?A$IB<:;9F$V?996>Jf!$$
)56$G8E$30)><6A$:<@$ULA@$E?:>$5LG8:?@F$@<$6875$<@56B$?:$8:$8:@5B<D<76:@B?7$
A6:A6P$B8@56B$?@$B6G?:>A$5LG8:?@F$<=$?@A$?:@6B7<::67@6>:6AA$@<$@56$:8@LB89$I<B9>J$
&LG8:?@FM$>6AD?@6$?@A$7696EB8@6>$?:@699?;6:76M$78:$58B>9F$6C?A@$<L@A?>6$@56$:8@LB89$I<B9>P$
@56$G8E$30$DB?:7?D96$6GD58A?Y6A$@5?AJ$)56$\8:@L$D6<D96$V:6I$<=$:<>89$8==?9?8@?<:A$<=$@56$
I6E$<=$9?=6$9<:;$E6=<B6$@5?A$78G6$@<$E6$L:>6BA@<<>$?:$H6A@6B:$7<:A7?<LA:6AAM$8:>$
6CDB6AA6>$@5?A$?:@6B>6D6:>6:76$?:$@56?B$>8?9F$B698@?<:A5?DAJ$$
$
4.48B./(#$%&>/(3./4&E#%)(+&("&F#-8&
)56$8776D@8:76$<=$<LB$?:@6B7<::67@6>:6AA$@<$@56$:8@LB89$I<B9>$@5B<L;5$@<@6GA$
SG8E$30]G8-8;$T$7<:=?BGA$@58@$:<:R5LG8:A$8B6$8:$6C@6:A?<:$<=$<LB$7<GG<:$9?=6J$
,D68V?:;$8E<L@$@56$\8@AI8:8M$1J$/6@8G<$8:>$2J$)<@<9<$:<@6$@58@$@56F$W58K6$>66D$B6AD67@$
=<B$@B66A$8:>$58K6$>6@8?96>$V:<I96>;6$<=$@56?B$:8G6A$8:>$LA6AJ$)56$>66D$B6AD67@$?A$
6CDB6AA6>$?:$GF@5<9<;FM$@B8>?@?<:89$B69?;?<:A$8:>$76B6G<:?6AJXfc$$&<I6K6BM$@5?A$
?>6:@?=?78@?<:$?A$758:;?:;J$'=B?78:A$7<:@?:L6$@<$58BK6A@$@B66A$=<B$DB<=?@M$=<B$6C8GD96M$8:>$
@56$GF@5<9<;?789$8:>$B69?;?<LA$A?;:?=?78:76$<=$:8@LB6$?A$A9<I9F$E6?:;$9<A@J$$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
f#$*8B@5FM$W)56$^80>8L$<=$,<=898MX$##`J$$
f!$-E?>J$$
fc/6@8G<M1J$8:>$2J$)<@<9<$$W(<DL98@?<:R*:K?B<:G6:@$?:@6B=876$?:$\<@AI8:8a$-AAL6AM$%58996:;6A$
8:>$(B<AD67@AMX$?:$V8G0+),G;05-)$+)9+2"/$+G.+-)0+<)A8#-0"+0H%.)B.2.%$;G.+-)"+)*6/"50M)6>JM$d?75869$
48BV<5$8:>$'D<99<$+I<G?B6$S&8GDA5?B6a$'9>6BA5<@M$#__!TM$""bJ$
!#
!hc
$
)56$D6BAD67@?K6$@58@$@56$?:A@BLG6:@89$K89L6$<=$:8@LB6$DB<K?>6A$8$E8:V$=<B$5LG8:$
DB<AD6B?@F$@6:>A$@<$7<:@B<9$5<I$5LG8:A$K?6I$@56$:8@LB89$I<B9>J$&<I6K6BM$8:$67<9<;?789$
7<:A7?<LA:6AA$@58@$I6$58K6$8$G<B89$B6AD<:A?E?9?@F$@<$DB<K?>6$8$=6B@?96$8:>$=BL?@=L9$*8B@5$
=<B$=L@LB6$;6:6B8@?<:A$?A$A9<I9F$758:;?:;$D6<D96NA$K?6IA$<=$:8@LB6J$H58@$58A$:<@$E66:$
6GD58A?Y6>M$5<I6K6BM$?A$@56$?:@B?:A?7$K89L6$8:>$B?;5@A$<=$:<:R5LG8:AJ$$
&LG8:$E6?:;A$8B6$@56$<:9F$AD67?6A$@58@M$8A$A<G6$8AA6B@$?:$I<B>$8:>$DB87@?76M$58K6$
L:758996:;6>$B?;5@A$@<$9?=6J$+6;8B>?:;$@56GA69K6A$@<$E6$9<B>A$<=$7B68@?<:M$5LG8:A$
7<:@?:L6$@<$798?G$D<I6B$<K6B$:8@LB6J$)56$8AALGD@?<:$@58@$5LG8:A$8B6$@56$<:9F$AD67?6A$
I?@5$?:56B6:@$B?;5@A$A5<L9>$E6$B6U67@6>$=B<G$8:$67<R6@5?789$D6BAD67@?K6J$1<>$?A$@56$<B?;?:$
<=$7B68@?<:$8:>$@56$A<LB76$<=$?@A$?:56B6:@$K89L6J$)56B6=<B6M$@56$?:A@BLG6:@89$K89L6$@58@$
5LG8:?@F$8@@8756A$@<$:8@LB6$78::<@$E6$569>$8A$@56$>6=?:?:;$=87@<B$<=$:8@LB6NA$I<B@5J$'=@6B$
899M$@56$:8@LB89$I<B9>$I8A$>6798B6>$;<<>$9<:;$E6=<B6$5LG8:?@F$A6@$A?;5@$<:$?@$S16:$
"a""M"!M"f$==TJ$)56$7<:76D@$<=$?:@6B7<::67@6>:6AA$<L;5@$@<$5LGE96$LA$?:@<$8776D@?:;$@58@$
I6$8B6$D8B@$<=$@56$I5<96$8:>$:<@$@58@$I5<96J$$
2LB$?:@6B7<::67@6>:6AA$?:$@56$AD56B6$<=$9?=6$89A<$B6K689A$@58@$<@56B$AD67?6A$58K6$
@6BB?@<B?89$B?;5@AJ$]:>6BA@8:>8E9FM$@56$?AAL6$<=$AD876$DL@A$5LG8:?@F$8:>$<@56B$AD67?6A$?:$
G<B89$7<:=9?7@AJ$H5<$7<L:@AM$A:8V6A$<B$5LG8:Aw$,5<L9>$I6$A@<D$EL?9>?:;$8$>8G$A?GD9F$
E678LA6$?@$?A$8$5<G6$@<$8:$6:>6G?7$AD67?6Aw$,?:76$>67?A?<:$G8V6BA$8B6$5LG8:$E6?:;AM$I6$
LAL899F$A?>6$I?@5$<LB$<I:$V?:J$-:$'=B?78M$8A$69A6I56B6M$@6BB?@<B?89$B?;5@A$<=$:<:R5LG8:A$
8B6$7<:@?:L<LA9F$K?<98@6>$I56:$?@$7<G6A$@<$>6K69<DG6:@89$DB<U67@AM$6K6:$?:$8B68A$@58@$
@B8>?@?<:899F$I6B6$7<:A?>6B6>$A87B6>$;B<K6AJ$)56$W2D6B8@?<:$0<85X$@58@$<77LBB6>$>LB?:;$
@56$7<:A@BL7@?<:$<=$@56$e8B?E8$48G$8>>B6AA6>$?:$758D@6B$<:6$?A$ULA@$<:6$8G<:;$G8:F$
!#
!hh
$
6C8GD96A$I56B6$:8@LB6NA$B?;5@A$I6B6$K?<98@6>$?:$@56$:8G6$<=$DB<;B6AAJ$2:6$I<L9>$
@56B6=<B6$8B;L6$@58@$L:96AA$5LG8:?@F$758:;6A$?@A$K?6I$<=$@6BB?@<B?89$B?;5@AM$6C@?:7@?<:$<=$
AD67?6A$I?99$7<:@?:L6$@5B<L;5$58E?@8@$>6A@BL7@?<:$8:>$=B8;G6:@8@?<:J$'A$G<B89$E6?:;AM$I6$
58K6$8$AD67?89$B6AD<:A?E?9?@F$@<$B6AD67@$<@56B$AD67?6AN$D9876AM$A<G6@5?:;$@58@$<@56B$AD67?6A$
78:$58B>9F$><$@56GA69K6AJ$\?<>?K6BA?@F$?A$8:<@56B$E?<@?7$7<:>?@?<:$@58@$I6$A5<L9>$58:>$
<K6B$@<$=L@LB6$;6:6B8@?<:AJ$$
-:$<B>6B$@<$968K6$E65?:>$>?K6BA6$AD67?6A$@<$E6:6=?@$@56?B$67<AFA@6G?7$B698@?<:A$8:>$
=L@LB6$;6:6B8@?<:A$<=$GL9@?D96$AD67?6AM$6875$?:>?K?>L89$A5<L9>$@8V6$87@?<:$@<$7696EB8@6$
:8@LB6NA$B?;5@A$EF$DB<@67@?:;$<@56B$AD67?6A$=B<G$6C@?:7@?<:J$)56$6@5?789$7<:K?7@?<:$@58@$
<@56B$AD67?6A$58K6$:8@LB89$B?;5@A$@<$AD876$A5<L9>$E6$EB<L;5@$?:@<$@56<9<;?789$>?A7<LBA6J$
'=B?78:$8:>$%5B?A@?8:$@B8>?@?<:A$8B6$8;B66>$<:$@56$=87@$@58@$6K6BF$7B68@LB6$I8A$;?K6:$AD876$
<:$*8B@5J$-:$@56$\?E96M$1<>NA$;8B>6:$I8A$8$;?=@$@<$899$7B68@LB6AJ$]:@?9$5LG8:$E6?:;A$
A?::6>M$899$7B68@?<:$9?K6>$?:$58BG<:F$<:$*8B@5$S16:6A?A$"R!TJ$,?:76$B6>6GD@?<:$58A$@<$><$
I?@5$B6A@<B8@?<:$<=$7B68@?<:M$A67LB?:;$@56$AD876$=<B$<@56B$AD67?6A$?:$<B>6B$@<$G8?:@8?:$
E?<>?K6BA?@F$<L;5@$@<$E67<G6$<LB$@56<9<;?789$G<B89$?GD6B8@?K6$?:$@5?A$<K6BD<DL98@6>$8:>$
<K6BR7<:ALG?:;$6B8J$(<9?7FG8V6BA$8:>$@56$DLE9?7$A5<L9>$I<BV$<L@$G68:A$<=$9?K?:;$I?@5?:$
9?G?@A$I?@5<L@$>?AD987?:;$<@56B$AD67?6A$=B<G$@56?B$5<G698:>AJ$'A$89B68>F$?:>?78@6>$A<G6$
AD67?6A$8B6$6:>6G?7$@<$76B@8?:$6:K?B<:G6:@A$8:>$>?AD987?:;$@56G$G68:A$=<B7?:;$@56G$8:>$
?:@6B>6D6:>6:@$AD67?6A$?:@<$6C@?:7@?<:J$$
H5?96$'=B?78:A$78:$8776D@$@56$K89L6$<=$DB<@67@?:;$E?<>?K6BA?@F$=<B$@56$A8V6$<=$
=L@LB6$;6:6B8@?<:AM$?@$?A$5LG8:$B6AD<:A?E?9?@F$@<$@56$8:76A@<BA$8:>$@56$%B68@<B$1<>$@58@$
?:=<BGA$@5?A$K89L6J$*8B@5$8:>$56B$AD67?6A$E69<:;$@<$@56$%B68@<B$1<>M$I5<$DB<K?>6>$@56A6$
!#
!h`
$
:8@LB89$;<<>A$@<$<LB$8:76A@<BAJ$1<>$8:>$8:76A@<BA$8B6M$?:$6AA6:76M$@56$;L8B>?8:A$<=$@56$
98:>J$\<@5$8B6$DB<K<V6>$I56:$A<G6$AD67?6A$8B6$E67<G6$6C@?:7@6>$I?@5<L@$B68A<:Jfh$-:$
=87@M$E?<>?K6BA?@F$B6DB6A6:@A$@56?B$DB6A6:76$8:>$E96AA?:;A$I5?96$6C@?:7@?<:A$D<?:@$@<$@56?B$
8EA6:76$8:>$E8:?A5G6:@J$,?:76$1<>$8:>$8:76A@<BA$G8:?=6A@$?:$:8@LB6M$6C@?:7@?<:$<=$
AD67?6A$B<EA$@56G$<=$D5FA?789$E<>?6AJ$$
3LB@56BG<B6M$G<A@$'=B?78:$7L9@LB6A$5<9>$@<@6GA$8A$K?@89$@<$5LG8:$?>6:@?@FJ$)58@$
@<@6GA$8B6$E8A6>$<:$:<:5LG8:$AD67?6A$AL;;6A@A$@56$B698@?<:89$7<:A7?<LA:6AA$<=$'=B?78:$
7L9@LB6A$@<$*8B@5J$)5?A$?>6:@?=?78@?<:$G8V6A$E?<>?K6BA?@F$?GD<B@8:@$@<$@56$'=B?78:$
I<B9>K?6IM$EL@$?@$89A<$D<?:@A$@<$@56$:8@LB89$B?;5@A$<=$@56$6:@?B6$E?<@?7$7<GGL:?@FJ$3<B$
6C8GD96M$?=$GF$B8@$@<@6G$?A$6C@?:7@6>M$-$I?99$;B<I$LD$I?@5<L@$V:<I?:;$I5<$-$8GM$@<$I5<G$
-$8G$B698@6>M$8:>$5<I$-$8G$B698@6>$@<$@56$:8@LB89$I<B9>J$'9@5<L;5$@5?A$G?;5@$A<L:>$A?99F$
@<$@56$H6A@6B:$G?:>M$?:$'=B?78M$I5<$-$8G$?A$9?:V6>$@<$8:>$B<<@6>$?:$8$D8B@?7L98B$AD67?6A$<=$
@56$:8@LB89$I<B9>J$$
$
4.48B./(#$%&F#-8;&E8:8*(#$%&!"1#$#"$&
-:$5?A$8B@?796M$W)56$%BF$<=$*8B@5MX$%5B?A@<D5$]69?:;6B$8B;L6A$@58@$><G?:?<:$58A$
B676?K6>$>?==6B6:@$?:@6BDB6@8@?<:A$8@$>?==6B6:@$@?G6A$?:$%5LB75$5?A@<BFM$B8:;?:;$=B<G$
L:9?G?@6>$><G?:8@?<:$@<$A@6I8B>A5?D$<=$*8B@5J$]69?:;6B$8B;L6A$@58@$@56$><7@B?:6$<=$
><G?:?<:$58A$E66:$ALEU67@6>$@<$@56$A<7?<R7L9@LB89$8:>$5?A@<B?789$7<:@6C@$<=$@56$D6<D96M$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
fh$&8B@$>?==6B6:@?8@6A$E6@I66:$AD67?6A$;<?:;$6C@?:7@$>L6$@<$7<GD6@?@?<:$=<B$*8B@5NA$;<<>A$<B$58E?@8@$
@<$G66@$@56?B$:66>A$8:>$E6?:;$W6C@?:7@6>X$EF$5LG8:$E6?:;AM$I5<$>?ABLD@$67<AFA@6GA$8:>$6K<9L@?<:8BF$
DB<76AA6AJ$&8B@M$<05/0G.+-0%)C$GG$+#M$"_gR""!M$##!J$$
!#
!hb
$
I5?75$?:$A<G6$7<:@6C@A$58A$E66:$K6BF$DB<E96G8@?7J$38?9LB6$@<$>?A76B:$67<9<;?789$
B698@?<:A5?DA$8:>$B6AD67@$?:@6B7<::67@6>:6AA$8G<:;$AD67?6A$?A$9?V69F$@<$DB<G<@6$8$<:6R
A?>6>$><7@B?:6$<=$><G?:?<:M$8:>$$
@56$D8B8>?;G$<=$B6AD<:A?E?9?@F$7<::67@6>$I?@5$?@$?:$8:$?99LA<BF$8:>$
L9@?G8@69F$?BB6AD<:A?E96$?>689?AGJ$d<>6B:$@675:<9<;F$58A$9<:;$A?:76$
8>K8:76>$?:@<$@56$6CD6B?G6:@89$AD56B6$?:$I5?75$5LG8:$E6?:;A$78:$:<$
9<:;6B$>?AB6;8B>$@56$7<:A6QL6:76$<=$@56?B$?:@6BK6:@?<:$?:$@56$:8@LB89$<B>6BJ$
-:$@5?A$A?@L8@?<:$8$B6AD<:A?E96$I8F$<=$>689?:;$I?@5$@56$:8@LB89$6:K?B<:G6:@$
78:$<:9F$E6$8DD6896>$=<BP$?:$=87@$@56$>6G8:>$78:$:<$9<:;6B$E6$=L9=?996>J$
*K6:$@5<A6$I5<$@<>8F$I8:@$@<$>6K<@6$@56GA69K6A$I5<99F$@<$@56$DB<@67@?<:$
<=$:8@LB6$=<B$@56$A8V6$<=$5LG8:$ALBK?K89$8B6$:<@$?GGL:6$@<$7<:@B?EL@?:;$@<$
?@A$>6A@BL7@?<:f`$$
$
'9@5<L;5$@56$8E<K6$A@8@6G6:@A$8B6$@BL6M$?@$?A$I<B@5$:<@?:;$@58@$@56$8B;LG6:@$@58@$
5LG8:?@F$?A$7<::67@6>$@<$@56$I?>6B$I6E$<=$9?=6$7<:@B8>?7@A$A<G6$8AALGD@?<:A$<=$@56$
><7@B?:6$<=$><G?:?<:J$'77<B>?:;$@<$@5?A$><7@B?:6M$7B68@?<:$?A$8DDB67?8@6>$=<B$?@A$
?:A@BLG6:@89$K89L6M$8:>$5LG8:?@F$B6@8?:A$@56$B?;5@$@<$?:@6B=6B6$I?@5$:8@LB6$?:$8$I8F$@58@$
I<L9>$WE6@@6BX$8:>$WD6B=67@X$?@J$'A$8B@?796$"b$<=$@56$4<G?:?78:$\?A5<DAN$%<:=6B6:76$
<EA6BK6>M$W5LG8:$E6?:;A$8B6$E<B:M$;B<IM$8:>$>6K69<D$I?@5?:$8$AFA@6G$@58@$?A$7<GD96CM$
79<A6>M$8:>$?:@6BB698@6>J$08@LB6$?A$5<G6$?:$I5?75$@56F$9?K6J$)56F$>6D6:>$<:$56B$=<B$@56?B$
6C?A@6:76$8:>$@56$QL89?@F$<=$@56?B$9?K6AJ$-:$@LB:M$:8@LB6$>6D6:>A$<:$5LG8:$E6?:;A$I5<$
I?@5$@56?B$?:@699?;6:76$8:>$78D87?@F$SE<@5$A7?6:@?=?7$8:>$@675:?789T$GLA@$DB6A6BK6M$>6=6:>M$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
f`$%5B?A@<D5$]69?:;6BM$W)56$%BF$<=$*8B@5MX$?:$:5$%$&')0+<)I$2./-'()C$+5"%"8GM$6>JM$/6<B:8B><$
\<==$8:>$^?B;?9$*9?Y<:><$S$d8BFV:<99M$0ia$2BE?A$\<<VAM$"ffhTM$hhJ$$
!#
!hg
$
E6@@6BM$8:>$D6B=67@$?@J$-:$@5?A$AFA@6G$<=$G8:F$8:>$K8B?6>$?:@6BB698@6>$96K69AM$@56$EB68V><I:$
<=$<B$?:@6B=6B6:76$I?@5$<:6$<=$@56A6$58A$8$:6;8@?K6$B6D6B7LAA?<:$<:$899JXfb$
/?V6I?A6M$?:$?9%)9;"#5$;0%)D$$E)$6)C$GG$+)I/0'./$S\%(TM$W*L758B?A@?7$(B8F6B$
%X$D9876A$7B68@?<:$8@$@56$G6B7F$<=$5LG8:?@FJ$46AD?@6$87V:<I96>;?:;$1<>$8A$%B68@<B$8:>$
*8B@5$8A$W=B8;?96X$8:>$W<LB$?A98:>$5<G6MX$8:>$87V:<I96>;?:;$@58@$I6$I6B6$G8>6$=B<G$
WDB?G89$696G6:@AMX$@56$\%($798?GA$@58@$1<>$WG8>6$LA$@56$BL96BA$<=$7B68@?<:J$\L@$I6$
@LB:6>$8;8?:A@$q1<>r$8:>$E6@B8F6>$q1<>NAr$@BLA@P$8:>$I6$@LB:6>$8;8?:A@$<:6$8:<@56BJXfg$
)5?A$7B68@?<:$@56<9<;F$?A$=<L:>6>$<:$><G?:?<:$@56<9<;F$8:>$987VA$67<9<;?789$
7<:A7?<LA:6AAJ$16:6A?A$!$G8V6A$?@$7968B$@58@$5LG8:$E6@B8F89$<=$1<>NA$@BLA@$LDA6@$A<L:>$
B698@?<:A5?DA$:<@$<:9F$E6@I66:$5LG8:A$8:>$:8@LB6$$EL@$5LG8:$B698@?<:A$8A$I699J$$
)56$E966>?:;$*8B@5$7<:@?:L6A$@<$7BF$=<B$569D$8:>$<:9F$8$@56<9<;F$<=$7B68@?<:$@58@$
?A$:<:R8:@5B<D<76:@B?7$8:>$A69=R9?G?@?:;$?:$7<:ALGD@?<:$78:$8AA?A@$@56$5689?:;J$H6$GLA@$
8776D@$@58@$@56$%B68@<B$>6798B6>$7B68@?<:$W&$$<R$8:>$@58@$5LG8:$?:K<9K6G6:@$?:$?@$78::<@$
WD6B=67@X$?@$I?@5<L@$7<:A6QL6:76AJ$-:$@56$:8G6$<=$D6B=67@?:;$*8B@5M$5LG8:?@F$58A$
7<:@?:L<LA9F$@5B68@6:6>$@56$I6E$<=$9?=6$I5?96$?@A$<I:$D<DL98@?<:$58A$7<:@?:L6>$@<$;B<IJ$$
$
/44&H$8I&J(."$%&/$@&0.88'
)56$7<:76D@$<=$67<9<;?789$?:@6B7<::67@6>:6AA$?A$:<@$=<B6?;:$@<$'=B?78J$'77<B>?:;$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
fb$I0#-$/0%)U.--./)O+)-@.)/.%0-"$+#@";)$6)V8G0+)D."+&#)-$)=0-8/.M$8B@?796$"bM$)56$4<G?:?78:$
*D?A7<D89$%<:=6B6:76M$*+<)K$<)A03)-@0-),-)N0#)K$$<>)C0-@$%"5)?@.$%$&')0+<)-@.)9+2"/$+G.+-M$4B6I$
%5B?A@?8:A6:M$,OM$$8:>$H89@6B$1B8Y6B$SH8A5?:;@<:$4%M$]:?@6>$,@8@6A$%8@5<9?7$%<:=6B6:76M$"ff`TM$#`#J$
fg$*D?A7<D89$%5LB75M$D$$E)$6)C$GG$+)I/0'./)S06I$i<BVa$)56$%5LB75$&FG:89$%<BD<B8@?<:M$
"fbfTM$!b_J$
!#
!hf
$
@<$@56$A67<:>$K6BA6$<=$@56$o8GE?8$:8@?<:89$8:@56GM$@56$L:?@F$<=$@56$7<:@?:6:@$<=$'=B?78$?A$
E8A6>$<:$<LB$A58B6>$*8B@5J$$
'=B?78$?A$<LB$<I:$G<@56B98:>$
38A5?<:6>$I?@5$8:>$E96AA6>$EF$1<>NA$;<<>$58:>A$$
/6@$LA$899$56B$D6<D96$U<?:$8A$<:6$
\B<@56BA$8:>$A?A@6BA$L:>6B$@56$AL:$$
'99$<:6M$A@B<:;$8:>$=B66Jff$
$
)5?A$8:@56G$AL;;6A@A$@58@$1<>$?A$@56$%B68@<B$8:>$ALA@8?:6B$<=$<LB$G<@56B$*8B@5J$-@$
89A<$7<:=?BGA$@58@$*8B@5$?A$:<@$8:$6:>$?:$?@A69=M$8A$A<G6$>66D$67<9<;?A@A$I<L9>$9?V6$@<$
AL;;6A@J$06?@56B$?A$*8B@5$@56$DB<>L7@$<=$B8:><G$758:76J$+8@56BM$*8B@5$I8A$7B68@6>$8:>$
W=8A5?<:6>$I?@5M$8:>$E96AA6>$EF$1<>NA$;<<>$58:>AJX$\678LA6$<=$<LB$7<GG<:$<B?;?:M$899$
'=B?78:A$8B6$WEB<@56BA$8:>$A?A@6BA$L:>6B$@56$AL:JX$\L@$8A$758D@6B$=<LB$?99LA@B8@6AM$@5?A$
8:@56G$6GD58A?Y6A$@56$8:@5B<D<9<;?789$?:@6B7<::67@6>:6AA$<=$@56$5LG8:$=8G?9F$I5?96$
?;:<B?:;$@56$<:@<9<;?789$?:@6B>6D6:>6:76$<=$'=B?78:$7<AG<9<;FJ$'A$89B68>F$<EA6BK6>M$
'=B?78:$7<AG<9<;?6A$8B6$B?75$I?@5$@56G6A$8:>$GF@5A$@58@$D<?:@$@<$@56$EB<@56B5<<>$8:>$
A?A@6B5<<>$<=$5LG8:?@F$I?@5$6K6BF$7B68@LB6J$,?G?98B9FM$%5B?A@<9<;?7899FM$I6$8B6$899$A?A@6BA$
8:>$EB<@56BA$@5B<L;5$<:6$2B?;?:R':76A@<BP$@56$%5B?A@J$$
&<I6K6BM$@56$G<A@$?GD<B@8:@$8AD67@$<=$@5?A$8:@56G$7<G6A$=B<G$@56$?>68$@58@$<LB$
d<@56B$98:>$I8A$7B68@6>$EF$1<>J$H6$8B6$75?9>B6:$<=$*8B@5$8:>$@56B6=<B6$E69<:;$@<$
G<@56B$*8B@5J$0<:6@5696AAM$@<;6@56B$I?@5$<LB$G<@56B$*8B@5M$I6$8B6$899$7B68@LB6A$<=$1<>NA$
;<<>$58:>AJ$$H5?96$@5?A$B68A<:?:;$=?:>A$AD876$?:$%5B?A@?8:?@FM$?@$?A$@56$'=B?78:$6@5?7$<=$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
ff$W,@8:>$8:>$,?:;$<=$o8GE?8M$(B<L>$8:>$3B66MX$89A<$V:<I:$8A$!-/,0+'.+")F0GH"0M$o8GE?8:$
08@?<:89$':@56GM$8><D@6>$"f`cJ$H<B>A$7<9967@?K69F$IB?@@6:P$GLA?7$7<GD<A6>$EF$*:<75$d8:V8F?$
,<:@<:;8M$"gfbJ$
!#
!`_
$
?:@6B7<::67@6>:6AAM$I5?75$K?6IA$*8B@5$8A$7B68@6>$EF$1<>M$8:>$@56B6=<B6$@56$76:@6B$<=$
1<>NA$87@?K?@FM$I5?75$?A$E65?:>$@5?A$D<?:@J$)<$'=B?78:AM$*8B@5$?A$:<@$7LBA6>M$EL@$B8@56B$
E96AA6>M$EF$1<>$S7=J$16:6A?A$!TJ$)56$\6GE8$K6BA?<:$<=$@5?A$8:@56G$@B8:A98@6A$@56$D5B8A6$
WE96AA6>$EF$1<>NA$;<<>$58:>AX$8A$-2-#%#0G"+30)+0U.#0P$*8B@5$?A$E96AA6>$
S8E8#.+0G"+30T$E678LA6$?@$58A$?@A$<B?;?:$?:$1<>J$)58@$@56$\6GE8$B6=6BM$@<<M$@<$d8BF$8:>$
O6ALA$8A$830#.+0G"+30$SE96AA6>T$G?;5@$AL;;6A@$=LB@56B$@58@$*8B@5M$9?V6$d8BF$8:>$O6ALAM$
8B6$A87B8G6:@A$<=$1<>NA$;B876$@<$5LG8:?@FJ$$$
]:=<B@L:8@69FM$@5?A$8:@56G$58A$E66:$L:>6BA@<<>$8:@5B<D<76:@B?7899F$=B<G$8$D8:R
'=B?78:$6@5?7$@58@$7<:@B<996>$'=B?78$?:$@56$68B9F$"f`_AJ$4LB?:;$@5?A$@?G6M$G8:F$'=B?78:$
7<L:@B?6A$I6B6$A@?99$L:>6B$7<9<:?89$BL96J$46AD?@6$@5?A$:8@?<:89?A@?7$8@@?@L>6M$'=B?78:A$>?>$
:<@$B6;8B>$*8B@5$8A$E69<:;?:;$@<$5LG8:?@F$89<:6P$6C?A@?:;$=<B$@56$E6:6=?@$<=$5LG8:?@FJ$
06?@56B$>?>$@56F$8AA<7?8@6$@56$G<@56B5<<>$<=$*8B@5$A<969F$@<$5LG8:?@FM$8A$?A$@56$78A6$
@<>8FJ$3<B$@56GM$@56$G<@56B5<<>$<=$*8B@5$I8A$?:7<GD96@6$I?@5<L@$:<:R5LG8:$E6?:;AJ$
*8B@5$?A$G<@56B$@<$899$56B$75?9>B6:a$G<L:@8?:AM$@B66AM$B?K6BAM$8:>$7<L:@96AA$<@56B$7B68@LB6AJ$
)5LAM$<:9F$I56:$899$7B68@LB6A$U<?:$8A$<:6$78:$I6$E67<G6$W899$<:6M$A@B<:;$8:>$=B66JX"__$$
)56$<:6:6AA$<=$7B68@?<:$EF$K?B@L6$<=$?@A$7<GG<:$<B?;?:$58A$?GD9?78@?<:A$=<B$
%5B?A@?8:$67<9<;?789$6@5?7AJ$'A$<EA6BK6>$?:$758D@6B$=?K6M$@56$=L@LB6$<=$*8B@5$>6D6:>A$<:$
5LG8:$8@@?@L>6A$@<I8B>$@56$:8@LB89$I<B9>J$-BB6AD<:A?E96$8@@?@L>6A$@58@$58K6$96>$@<$
>6=<B6A@8@?<:M$8?B$8:>$I8@6B$D<99L@?<:M$98:>$>6;B8>8@?<:M$L:7<:@B<996>$D<DL98@?<:$;B<I@5M$
79?G8@6$758:;6M$8:>$G8:F$<@56B$67<9<;?789$DB6>?78G6:@A$8B6$A9<I9F$>B?K?:;$LA$@<$<LB$<I:$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
"__$o8GE?8$08@?<:89$':@56GM$"f`cJ$
!#
!`"
$
>6G?A6J$dL@LVL>Y?NA$8AA6B@?<:$?A$I<B@5$B6D68@?:;a$EF$>6A@B<F?:;$*8B@5M$I6$8B6$AD?@@?:;$
?:@<$@56$I699$=B<G$I5?75$I6$>B?:VJ$$
)56$9?E6B8@?K6$696G6:@$<=$@5?A$8:@56G$A5<L9>$E6$6CD9<B6>$67<9<;?7899FJ$\678LA6$
*8B@5$?A$D8B@$<=$8:$?:@6B7<::67@6>$L:?K6BA6M$<:9F$I56:$899$7B68@LB6A$8B6$<:6$78:$8$7<L:@BF$
E6$A8?>$@<$E6$A@B<:;J$)56$=87@$@58@$I6$8B6$7<::67@6>$G68:A$@58@$<LB$A@B6:;@5$?A$=<L:>$?:$
G8?:@8?:?:;$@56$V:<@A$<=$9?=6$@58@$7<::67@$LA$@<$6875$<@56B$8:>$G8V6$LA$<:6$*8B@5$
7<GGL:?@F$8A$1<>$?:@6:>6>J$'@@?@L>6A$@58@$A6D8B8@6$@56$B?75$=B<G$@56$D<<BM$@56$;9<E89$
0<B@5$=B<G$@56$;9<E89$,<L@5M$G6:$=B<G$I<G6:M$56@6B<A6CL89A$=B<G$5<G<A6CL89AM$D6<D96$
<=$7<9<B$=B<G$I5?@6AM$8:>$5LG8:A$=B<G$:<:R5LG8:AM$I68V6:$@5?A$*8B@5NA$7<GGL:?@FJ$$
)56$8E<K6$<EA6BK8@?<:$AL;;6A@A$@58@$5LG8:$=B66><G$?A$>?B67@9F$9?:V6>$@<$*8B@5$
9?E6B8@?<:J$'=B?78NA$=B66><G$I?99$:<@$E6$7<GD96@6$I?@5<L@$@56$9?E6B8@?<:$<=$*8B@5M$*8B@5NA$
E?<@8M$8:>$*8B@5NA$D<<BJ$)56$DB<D56@$-A8?85$I8A$B?;5@$I56:$56$DB<798?G6>$1<>NA$
A89K8@?<:$8A$@56$B6A@<B8@?<:$<=$7B68@?<:J$1<>NA$?:@6:@?<:$?A$@<$7B68@6$:6I$568K6:A$8:>$8$
:6I$*8B@5$?:$I5?75$899$7B68@LB6A$I?99$9?K6$?:$58BG<:FJ$-:$@56$:6I$*8B@5$S8A$1<>$<B?;?:899F$
?:@6:>6>TM$@56$I66D?:;$<=$*8B@5$8:>$@56$I66D?:;$<=$@56$D<<B$I?99$E6$568B>$:<$G<B6$S-A$`ha$
#_P$+6KJ$#"a"RcTJ$\678LA6$D<9?@?789M$A<7?89M$8:>$67<:<G?7$<DDB6AA?<:$I?99$58K6$:<$D9876$
?:$1<>NA$6A758@<9<;?789$7<GGL:?@FM$6K6BF$7B68@LB6$I?99$58K6$6QL89$8776AA$@<$d<@56B$
*8B@5NA$;<<>Aa$$
0<$9<:;6B$I?99$@56F$EL?9>$5<LA6A$8:>$<@56BA$9?K6$?:$@56GM$<B$D98:@$8:>$
<@56BA$68@J$3<B$8A$@56$>8FA$<=$8$@B66M$A<$I?99$E6$@56$>8FA$<=$GF$D6<D96P$
dF$75<A6:$<:6A$I?99$9<:;$6:U<F$@56$I<BVA$<=$@56?B$58:>AJ$
)56F$I?99$:<@$@<?9$?:$K8?:$<B$E68B$75?9>B6:$><<G6>$@<$G?A=<B@L:6P$
3<B$@56F$I?99$E6$8$D6<D96$E96AA6>$EF$@56$/<B>M$@56F$8:>$@56?B$>6A76:>8:@A$
I?@5$@56GJ$\6=<B6$@56F$7899$-$I?99$8:AI6BP$I5?96$@56F$8B6$A@?99$AD68V?:;$-$
I?99$568BJ$S-AJ$`ha#"R#c$0-^T$$
!#
!`#
$
$
)56$58BG<:F$<=$@56$:6I$*8B@5$?A$:<@$9?G?@6>$@<$5LG8:?@F$89<:6M$A?:76$1<>$>6A?B6A$
58BG<:F$E6@I66:$5LG8:?@F$8:>$:<:R5LG8:AJ$)56$A89K8@?<:$@58@$1<>$DB<G?A6A$58A$
?GD9?78@?<:A$=<B$@56$I5<96$*8B@5J$OLA@$8A$5LG8:A$I?99$7<G6$@<$9?K6$8A$<:6M$1<>$I?99$
6:8E96$5LG8:A$@<$B698@6$@<$:<:R5LG8:A$?:$D6876J$'77<B>?:;$@<$-A8?85M$$WH<9K6A$I?99$9?K6$
I?@5$98GEAJ$/6<D8B>A$I?99$9?6$><I:$I?@5$;<8@AJ$%89K6AM$F<L:;$9?<:AM$8:>$F68BR<9>$98GEA$
I?99$E6$@<;6@56BM$8:>$9?@@96$75?9>B6:$I?99$968>$@56GJ$)56$7<I$I?99$=66>$I?@5$@56$E68BM$@56?B$
F<L:;$I?99$9?6$><I:$@<;6@56BM$8:>$@56$9?<:$I?99$68@$A@B8I$9?V6$@56$<CJ$)56$?:=8:@$I?99$D98F$
:68B$@56$5<96$<=$@56$7<EB8M$8:>$@56$F<L:;$75?9>$DL@$5?A$58:>$?:@<$@56$K?D6BsA$:6A@JX$S-AJ$
""a`RfP$7=J$-AJ$`ha$#hTJ$
(8L9$7<:7LBA$I?@5$-A8?85NA$DB<D56@?7$6A758@<9<;FJ$'77<B>?:;$@<$(8L9M$@56$=L99:6AA$
<=$@56$@?G6A$I?99$?:K<9K6$W@56$ALGG?:;$LD$<=$899$@5?:;A$?:$%5B?A@M$@5?:;A$?:$@56$568K6:A$
8:>$@5?:;A$<:$@56$68B@5X$S*D5"a"_TJ$'A$9<:;$8A$6:G?@F$E6@I66:$7B68@6>$E6?:;A$D6BA?A@AM$
I6$78::<@$AD68V$8E<L@$@56$B6?;:$<=$1<>$E6?:;$6A@8E9?A56>$<:$*8B@5J$)56$=68B$<=$7B68@?<:$
@58@$58A$A<G6@?G6A$96>$@<$@56$>6A@BL7@?<:$<=$:<:R5LG8:$7B68@LB6A$I?99$E6$B6D9876>$I?@5$
=B?6:>A5?D$<=$899$7B68@LB6AJ$';8?:A@$@5?A$E87V;B<L:>M$98:>96AA:6AAM$D<K6B@FM$
<K6B7<:ALGD@?<:M$L:7<:@B<996>$D<DL98@?<:$;B<I@5M$7<BBLD@?<:M$8:>$L:6K6:$>?A@B?EL@?<:$<=$
:8@LB89$;<<>AM$8B6$899$A?:=L9$87@A$@58@$>6A6BK6$DB<D56@?7$6@5?789$B6AD<:A6AJ$$
46AD?@6$@56$6K?9$<=$@56A6$<DDB6AA?K6$8@@?@L>6AM$@56F$8B6$B69?;?<LA9F$7<:>?@?<:6>J$
2=@6:$%5B?A@?8:$@6875?:;$58A$A@8@6>$@58@$*8B@5$?A$@<$E6$6CD9<?@6>$=<B$5LG8:$I699E6?:;J$)56$
@B8>?@?<:89$'=B?78:$@6875?:;$@58@$*8B@5$?A$d<@56B$I8A$B6>L76>$@<$E6$L:>6BA@<<>$=B<G$8:$
67<:<G?7$B8@56B$@58:$B69?;?<LA$D<?:@$<=$K?6IJ$,L75$@6875?:;A$758:;6>$D6<D96NA$8@@?@L>6$
!#
!`!
$
@<I8B>A$@56$A87B6>$*8B@5$8:>$7B68@6>$8$D8B8>?;G$A5?=@$?:$5<I$'=B?78:A$B698@6>$@<$:<:R
5LG8:$E6?:;AJ$&<I6K6BM$A?:76$@56$AD?B?@L89M$@56$:8@LB89M$8:>$@56$5LG8:$I<B9>A$8B6$
?:@6B7<::67@6>$?:$'=B?78:$7<AG<9<;FM$AL75$8$D8B8>?;G$>?>$:<@$>?A@8:76$=B<G$*8B@5$@5<A6$
'=B?78:A$I5<$B6@8?:6>$@5?A$7<AG<9<;FM$?=$<:9F$ALBB6D@?@?<LA9F$L:>6B$7<9<:?89$BL96J$'A$8$
B6AL9@M$I5?96$*8B@5$?A$L:>6BA@<<>$8:>$@B68@6>$8A$8$7<GG<>?@F$EF$A<G6M$G8:F$'=B?78:A$A@?99$
8AA<7?8@6$A87B6>:6AA$I?@5$76B@8?:$8AD67@A$<=$@56$:8@LB89$I<B9>J$
-=$@56$\?E96$><6A$:<@$A8:7@?<:$>6A@BL7@?<:$<=$1<>NA$7B68@?<:M$@56:$<LB$8@@?@L>6$
@<I8B>A$*8B@5NA$:8@LB89$;<<>A$A5<L9>$E6$?:=<BG6>$8:>$>?B67@6>$EF$@5?A$67<9<;?789$AD?B?@L89$
7<:A7?<LA:6AAJ$)56$8DDB<DB?8@?<:$<=$*8B@5NA$:8@LB89$;<<>A$EF$96AA$@58:$#_z$<=$@56$
I<B9>NA$D<DL98@?<:M$@56$K?<98@?<:A$<=$D<<B$D6<D96NA$B?;5@A$EF$GL9@?R:8@?<:89$7<BD<B8@?<:AM$
L:=8?B$@B8>6$E6@I66:$@56$;9<E89$0<B@5$8:>$,<L@5M$?:7B68A?:;$D<K6B@F$8G?>A@$6C@B6G6$
D<DL98@?<:$;B<I@5M$@56$>6A@BL7@?<:$<=$B8?:=<B6A@M$8:>$L:DB676>6:@6>$96K69A$<=$7<BBLD@?<:$
?:$D<A@R?:>6D6:>6:76$'=B?78M$8B6$8G<:;$@56$G8:F$?AAL6A$@58@$'=B?78:$67<9<;?789$6@5?7A$
<L;5@$@<$8>>B6AAJ$-;:<B?:;$@56A6$?AAL6A$I?99$E6$A?:A$8;8?:A@$1<>M$8:76A@<BAM$=L@LB6$
;6:6B8@?<:A$<=$899$E?<@8M$8:>$*8B@5J$
!
='.&K"()8.&'/.()&#+&H3.&L"18&
%5B?A@$@56$;L8B>?8:$<=$@56$98:>$>6G8:>A$@58@$I6$6C8G?:6$<LB$8@@?@L>6A$@<I8B>A$
*8B@5J$)56$@56<9<;?789$:<@?<:$<=$B6A?>6:@$89?6:AM$I5?75$78:$A<G6@?G6A$:6;8@6$*8B@5$8A$<LB$
5<G6$?:$=8K<B$<=$8:<@56B$I<B9>$@<$7<G6M$>6G8:>A$B6K?A?@?:;J$-=$I6$A66$<LBA69K6A$8A$
A@B8:;6BA$<:$*8B@5M$@56:$>6A@B<F?:;$*8B@5$A?GD9F$877696B8@6A$<LB$8BB?K89$?:$<LB$568K6:9F$
7?@FP$8A$6G?;B8:@A$;<?:;$@<$<LB$568K6:9F$7?@FM$I6$78B6$96AA$=<B$*8B@5J$1?K6:$@56$8@@?@L>6A$
!#
!`c
$
I6$@6:>$@<$58K6$@<I8B>A$<@56B$D6<D96NA$DB<D6B@?6AM$?@$?A$L:>6BA@8:>8E96$@58@$@56$
>6A@BL7@?<:$<=$*8B@5$?A$K6BF$GL75$>L6$@<$8:$L:>6BA@8:>?:;$@58@$B6U67@A$*8B@5$8A$<LB$5<G6J$$
$'A$89B68>F$<EA6BK6>$?:$DB6K?<LA$758D@6BAM$5<I6K6BM$@56$L:?K6BA89$8:76A@<BA5?D$<=$
%5B?A@$G8V6A$5?G$@56$ALDB6G6$;L8B>?8:$8:>$DB<@67@<B$<=$*8B@5J$\F$K?B@L6$<=$%5B?A@NA$
B698@?<:A5?D$I?@5$*8B@5M$@5?A$*8B@5$?A$<LB$5<G6M$I5?75$A5<L9>$E6$AD?B?@L899F$;L8B>6>$8:>$
DB<@67@6>$8@$899$7<A@AJ$)5?A$L:>6BA@8:>?:;$?A$6QL899F$=<L:>$?:$'=B?78:$@B8>?@?<:89$B69?;?<:M$
I56B6$*8B@5$?A$7<:A?>6B6>$<LB$5<G6$=<B6K6BJ$H5?96$dE?@?$8@@6GD@6>$@<$8B;L6$@58@$
'=B?78:A$58K6$:<$=L@LB6M$?@$?A$7968B$@58@$@56$'=B?78:$7<:76D@$<=$@56$=L@LB6$?A$*8B@5$E<L:>J$
H6$58K6$:<$<@56B$5<G6$@<$I5?75$I6$G?;5@$G?;B8@6P$*8B@5$?A$<LB$D6BG8:6:@$5<G6J$$
'776D@?:;$*8B@5$8A$<LB$D6BG8:6:@$5<G6$58A$DB87@?789$?GD9?78@?<:A$=<B$<LB$
B698@?<:A5?DAa$5LG8:$@<$5LG8:M$8:>$:<:5LG8:$@<$5LG8:J$3<B$?:A@8:76M$B8@56B$@58:$
DB<G?A?:;$@56$D<<B$8$E6@@6B$I<B9>$@<$7<G6M$%5B?A@?8:?@F$GLA@$E6$I?99?:;$@<$8>>B6AA$A<7?<R
D<9?@?789$8:>$67<:<G?7$?AAL6A$@58@$58K6$B6>L76>$@56$G8U<B?@F$@<$8EU67@$D<K6B@FJ$
'7V:<I96>;6G6:@M$?:$DB87@?76$8A$I699$8A$?:$@56<BFM$<=$*8B@5NA$A@8@LA$8A$<LB$5<G6M$?A$
=L:>8G6:@89$@<$G66@?:;$@56$d?996::?LG$46K69<DG6:@$1<89AJ$)5?A$B6QL?B6A$@58@$6@5?7?A@A$
8:>$@56<9<;?8:A$6:;8;6$67<:<G?7$8:>$D<9?@?789$?AAL6A$=B<G$@56$D6BAD67@?K6$<=$*8B@5J$-@$
?:K<9K6A$8$968B:?:;$DB<76AA$E8A6>$<:$7B?@?789$A7BL@?:F$<=$9<:;R569>$8AALGD@?<:A$8E<L@$
*8B@5J$'A$9<:;$8A$*8B@5$?A$K?6I6>$8A$<LB$@B8:A?@<BF$5<G6M$@56$7B?A?A$I?99$D6BA?A@AJ$$
!
7)8&()*$+&"-&2.8/(#"$&
,?:76$'=B?78:$%5B?A@?8:A$5<9>$@56$\?E96$8A$@56$ALDB6G6$A<LB76$<=$G<B89?@FM$?@$?A$
?GD<B@8:@$@<$8>>B6AA$@56$E?E9?789$7<:76D@$<=$7B68@?<:J$\?E9?7899FM$*8B@5$6C?A@A$@5B<L;5$8:>$
!#
!`h
$
=<B$@56$%B68@<B$1<>J$'77<B>?:;$@<$@56$7B68@?<:$:8BB8@?K6A$<=$16:6A?AM$?@$?A$1<>$I5<$
7B68@6>$568K6:A$8:>$*8B@5$S16:$"a"==TJ$$
)56$7B68@?<:$<=$$*8B@5$?A$$=L:>8G6:@89$@<$9?=6M$8A$B6DB6A6:@6>$?:$@56$:8BB8@?K6$@58@$
>6A7B?E6A$5<I$@56$=?BA@$5LG8:$E6?:;$I8A$7B68@6>$=B<G$@56$>LA@$<B$798F$<=$*8B@5$S0<0G0@M$
@56$&6EB6I$=<B$798FP$16:$#afTM$8$A@<BF$@58@$89A<$AL;;6A@A$8$7<:@?:L?:;$B698@?<:A5?D$$
E6@I66:$5LG8:?@F$8:>$*8B@5J$)5?A$?A$B6?@6B8@6>$?:$@56$A@<BF$<=$@56$3899M$8@$@56$6:>$<=$I5?75$
1<>$B6G?:>A$5LG8:?@F$<=$?@A$B698@?<:A5?D$I?@5$*8B@5a$W3<B$*8B@5$F<L$8B6M$8:>$@<$*8B@5$
F<L$I?99$B6@LB:X$S16:$!a$"fTJ$$
0<@$<:9F$8B6$5LG8:A$D8B@$<=$*8B@5$EL@$@56FM$9?V6$8:F$<@56B$D8B@$<=$7B68@?<:M$E69<:;$
@<$@56$%B68@<B$1<>J$'A$@56$(A89G?A@$DL@A$?@M$W@56$68B@5$?A$@56$/<B>NAM$8:>$6K6BF@5?:;$?:$?@M$
@56$I<B9>M$8:>$899$I5<$9?K6$?:$?@P$=<B$56$=<L:>6>$?@$LD<:$@56$A68A$8:>$6A@8E9?A56>$?@$LD<:$
@56$I8@6BAX$S(A$#ca"R#TJ$)56$E69?6=$@58@$*8B@5$78G6$?:@<$E6?:;$EF$1<>NA$<I:$9<K6$8:>$
78B6$?AM$?:$=87@M$8$E?E9?789$;?K6:J$\?E9?789$IB?@6BA$I6B6$78B6=L9$:<@$@<$@B68@$*8B@5$<B$
5LG8:?@F$8A$8E<K6$1<>J$4<?:;$A<$I<L9>$E6$7<:A?>6B6>$?><98@BFJ$06?@56B$>?>$@56F$DB6A6:@$
*8B@5$8A$A<G6@5?:;$<L@A?>6$1<>NA$B689GJ$-@$?A$=<B$@5?A$B68A<:$@58@$i85I65NA$7<K6:8:@$8@$
@56$6:>$<=$@56$39<<>$A@<BF$?A$:<@$ULA@$I?@5$5LG8:Aa$?@$?A$I?@5$*8B@5$8:>$899$9?K?:;$7B68@LB6AM$
?:79L>?:;$5LG8:?@FP$?@$?:79L>6A$1<>NA$DB<G?A6$:<@$@<$>6A@B<F$*8B@5$8;8?:$S16:$fa""R"!TJ$
OLA@$8A$1<>$78B6A$=<B$5LG8:?@FM$@56$%B68@<B$78B6A$=<B$6K6BF$7B68@LB6M$E?;$8:>$AG899J$-:$@56$
(A89G?A@NA$I<B>AM$W)56$568K6:A$8B6$F<LBAM$*8B@5$89A<$?A$F<LBAP$@56$I<B9>$8:>$899$?@$
7<:@8?:AP$F<L$58K6$=<L:>6>$@56GX$S(A89G$gfa""$7=J"$%<B?:@5?8:A$"_a#`TJ$
)5?A$29>$)6A@8G6:@$7<:K?7@?<:$@58@$*8B@5$?A$@56$/<B>NA$?A$78BB?6>$<K6B$?:@<$@56$
06I$)6A@8G6:@M$I56B6$@56$ALDB6G87F$<=$%5B?A@$?A$9?:V6>$I?@5$7B68@?<:J$'77<B>?:;$@<$@56$
!#
!``
$
;<AD69$<=$,@J$O<5:M$7B68@?<:$?A$@56$DB<>L7@$<=$@56$%5B?A@J$,?G?98B9FM$@56$96@@6B$@<$@56$
%<9<AA?8:A$?>6:@?=?6A$@56$%5B?A@$8A$@56$A<LB76$<=$899$7B68@?<:J$$$$
q%5B?A@r$?A$@56$?G8;6$<=$@56$?:K?A?E96$1<>M$@56$=?BA@E<B:$<K6B$899$7B68@?<:J$
3<B$EF$5?G$899$@5?:;A$I6B6$7B68@6>a$@5?:;A$?:$568K6:$8:>$<:$68B@5M$K?A?E96$
8:>$?:K?A?E96M$I56@56B$@5B<:6A$<B$D<I6BA$<B$BL96BA$<B$8L@5<B?@?6AP$899$@5?:;A$
I6B6$7B68@6>$EF$5?G$8:>$=<B$5?GJ$&6$?A$E6=<B6$899$@5?:;AM$8:>$?:$5?G$899$
@5?:;A$5<9>$@<;6@56BJ$':>$56$?A$@56$568>$<=$@56$E<>FM$@56$75LB75P$56$?A$@56$
E6;?::?:;$8:>$@56$=?BA@E<B:$=B<G$8G<:;$@56$>68>M$A<$@58@$?:$6K6BF@5?:;$56$
G?;5@$58K6$ALDB6G87FJ$3<B$1<>$I8A$D968A6>$@<$58K6$899$5?A$=L99:6AA$>I699$
?:$5?GM$8:>$@5B<L;5$5?G$@<$B67<:7?96$@<$5?GA69=$899$@5?:;AM$I56@56B$@5?:;A$
<:$68B@5$<B$@5?:;A$?:$568K6:M$EF$G8V?:;$D6876$@5B<L;5$5?A$E9<<>M$A56>$<:$
@56$7B<AA$S%<9J$"a"hR#_TJ$
$
-:$@5?A$@6C@M$%5B?A@$?A$@56$=?BA@E<B:$<=$7B68@?<:$8:>$7<::67@6>$@<$@56$B6A@$<=$7B68@?<:$
EF$K?B@L6$<=$E6?:;$<:6$I?@5$@56$%B68@<BJ$]:9?V6$8:$'=B?78:$8:76A@<BM$O6ALA$?A$@56$A<LB76$<=$
7B68@?<:$K?A?E96$8:>$?:K?A?E96J$d<B6<K6B$W899$@5?:;A$I6B6$7B68@6>$EF$5?G$8:>$=<B$5?GJX$
)58@$A8?>M$%5B?A@$E67<G6A$@56$67<9<;?789$8:76A@<B$8A$I699$8A$8$B698@?K6$<=$899$@58@$6C?A@A$<:$
*8B@5J$-:$<@56B$I<B>AM$?@$?A$@5B<L;5$5?GM$?:$5?GM$8:>$=<B$5?G$@58@$899$@5?:;A$6C?A@J$-:$@5?A$
B6;8B>M$@56$?:@6B7<::67@6>:6AA$<=$7B68@?<:$?A$=<L:>6>$<:$@56$D<I6B$<=$%5B?A@M$I5<$?A$E<@5$
@56$%B68@<B$8:>$@56$K?@89$=<B76$E65?:>$7B68@?<:J$/?V6$8:$'=B?78:$8:76A@<BM$5<I6K6BM$%5B?A@$
?A$89A<$@56$9?:V$@58@$7<::67@A$*8B@5$@<$@56$,LDB6G6$\6?:;J$$
)56$-.%$#$<=$7B68@?<:$?A$89A<$56B6EF$DB<:<L:76>J$H56B68A$<L@A?>6$%5B?A@?8:$
@5<L;5@$S8:>$A<G6@?G6AM$L:=<B@L:8@69FM$I?@5?:$%5B?A@?8:$@5?:V?:;T$?@$?A$8AALG6>$@58@$
7B68@?<:$6C?A@A$=<B$5LG8:?@FM$?:$%<9<AA?8:AM$7B68@?<:$6C?A@A$=<B$%5B?A@$I5<$?A$E<@5$@56$
%B68@<B$8:>$@56$-.%$#$<=$7B68@?<:J$)56$>6798B8@?<:$@58@$O6ALA$%5B?A@$?A$E<@5$@56$A<LB76$8:>$
;<89$<=$9?=6$=?:>A$6CDB6AA?<:$?:$<@56B$E?E9?789$E<<VA$8A$I699J$HB?@?:;$@<$@56$+<G8:AM$(8L9$
8B;L6A$@58@$W3<B$=B<G$&?G$8:>$@5B<L;5$&?G$8:>$@<$&?G$8B6$899$@5?:;AX$S+<G8:A$""a!`TJ$
!#
!`b
$
/?V6I?A6M$56$8B;L6A$@58@$W=<B$LA$@56B6$?A$EL@$<:6$1<>M$@56$38@56BM$=B<G$I5<G$8B6$899$
@5?:;A$8:>$I6$6C?A@$=<B$&?GP$8:>$<:6$/<B>M$O6ALA$%5B?A@M$EF$I5<G$8B6$899$@5?:;AM$8:>$I6$
6C?A@$@5B<L;5$&?G$S"$%<BJ$ga`TJ$$
)5?A$E?E9?789$7<:K?7@?<:$?A$?GD<B@8:@$?:$>6K69<D?:;$8:$'=B?78:$%5B?A@<9<;F$<=$@56$
98:>J$%5B?A@$?A$:<@$<:9F$@56$<B?;?:$<=$5LG8:$9?=6P$56$?A$9?=6$S7=J$O<5:$"acTJ$)5LAM$@56$
8AALGD@?<:$@58@$*8B@5$6C?A@A$A<969F$=<B$?@A$?:A@BLG6:@89$K89L6M$=8?9A$@<$8>>B6AA$@56$
67<9<;?789$?GD<B@8:76$<=$7B68@?<:$?:$%5B?A@J$OLA@$8A$5LG8:A$6C?A@$@<$I<BA5?D$1<>M$6K6BF$
7B68@LB6$6C?A@A$@<$I<BA5?D$1<>J$-:$=87@M$(A89G$"cg$?:K?@6A$899$@56$67<9<;?789$7<GGL:?@F$@<$
I<BA5?D$8:>$DB8?A6$@56$%B68@<B$1<>$=<B$@56?B$6C?A@6:76a$$
(B8?A6$@56$/<B>$=B<G$@56$568K6:AP$DB8?A6$5?G$?:$@56$56?;5@A$8E<K6J$$
(B8?A6$5?GM$899$5?A$8:;69AP$DB8?A6$5?GM$899$5?A$568K6:9F$5<A@AJ$$
(B8?A6$5?GM$AL:$8:>$G<<:P$DB8?A6$5?GM$899$F<L$A5?:?:;$A@8BAJ$$
(B8?A6$5?GM$F<L$5?;56A@$568K6:A$8:>$F<L$I8@6BA$8E<K6$@56$AV?6AJ$$
/6@$@56G$DB8?A6$@56$:8G6$<=$@56$/<B>M$=<B$56$7<GG8:>6>$8:>$@56F$I6B6$
7B68@6>J$&6$A6@$@56G$?:$D9876$=<B$6K6B$8:>$6K6BP$56$;8K6$8$>67B66$@58@$I?99$
:6K6B$D8AA$8I8FJ$(B8?A6$@56$/<B>$=B<G$@56$68B@5M$F<L$;B68@$A68$7B68@LB6A$
8:>$899$<768:$>6D@5AM$9?;5@:?:;$8:>$58?9M$A:<I$8:>$79<L>AM$A@<BGF$I?:>A$
@58@$><$5?A$E?>>?:;M$F<L$G<L:@8?:A$8:>$899$5?99AM$=BL?@$@B66A$8:>$899$76>8BAM$
I?9>$8:?G89A$8:>$899$78@@96M$,G899$7B68@LB6A$8:>$=9F?:;$E?B>AM$V?:;A$<=$@56$
68B@5$8:>$899$:8@?<:AM$i<L$DB?:76A$8:>$899$BL96BA$<:$68B@5M$F<L:;$G6:$8:>$
G8?>6:AM$<9>$G6:$8:>$75?9>B6:$S(AJ"cga$"R""J7=$(A"h_a`TJ$
$
'B;L8E9FM$@5?A$(A89G$DB6A6:@A$@56$?:@6B7<::67@6>:6AA$<=$7B68@?<:$8A$I699$8A$@56$
;<89$<=$@56$A8G6J$)<$@56$(A89G?A@M$1<>$>6A6BK6A$DB8?A6$=B<G$6K6BF$7B68@LB6$B6;8B>96AA$<=$
?@A$LA6=L9:6AA$@<$5LG8:?@FJ$'A$D8B@$<=$@56$7B68@LB6AN$6CDB6AA?<:$<=$;B8@?@L>6M$DB8?A6$@<$1<>$
?A$6CD67@6>J$)5LA$899$7B68@LB6A$<=$*8B@5$8:>$@56$A68M$E<@5$E?;$8:>$AG899M$8B6$<E9?;6>$@<$
B6:>6B$DB8?A6$@<$@56$/<B>J$46AD?@6$@56$8:@5B<D<76:@B?7$9?@LB;?6A$8:>$78@675?AGA$@58@$9?G?@$
I<BA5?D$<=$1<>$@<$5LG8:?@FM$@56$E?E96$A5<IA$@58@$@56$I<BA5?D$<=$@56$%B68@<B$?A$8:$87@$?:$
!#
!`g
$
I5?75$@56$6:@?B6$67<9<;?789$7<GGL:?@F$<=$*8B@5$D8B@8V6AJ$\678LA6$<=$@5?A$B689?@FM$G8:F$
A8?:@A$8:>$GFA@?7A$58K6$A66:$7B68@?<:$8A$8$7<GD8:?<:$@<$%5B?A@?8:$I<BA5?DP$@56B6=<B6M$
>6A@B<F?:;$7B68@?<:$<B$L:I8BB8:@6>$6CD9<?@8@?<:$<=$:8@LB89$;<<>A$?A$8$7B?G6$8;8?:A@$@56$
%B68@<BM$I5<A6$DB8?A6$I6$>?G?:?A5J$
$ 3<B$?:A@8:76M$,@J$3B8:7?A$DB68756>$@<$>?K6BA6$7B68@LB6AP$56$?:K?@6>$8:?G89A$8:>$
E?B>A$@<$DB8?A6$@56?B$%B68@<B$8=@6B$@56$D8@@6B:$<=$(A89G$"cgJ$-:$@56$W%8:@?796$<=$\B<@56B$
,L:MX$89A<$V:<I:$8A$!08<.#)C/.0-8/0/8G)S(B8?A6$<=$@56$%B68@LB6ATM$,@J$3B8:7?A$?99LA@B8@6A$
@56$67<9<;?789$DB8?A6$B6:>6B6>$@<$@56$%B68@<BJ$%<GD<A6>$8B<L:>$"##hM$I56:$5?A$5689@5$
I8A$8@$?@A$I<BA@M$,@J$3B8:7?A$?:K?@6>$899$7B68@LB6A$@<$U<?:$5?G$?:$;9<B?=F?:;$@56$%B68@<B$1<>J$
(8B@$<=$@56$78:@?796$B68>Aa$$
d<A@$5?;5M$<G:?D<@6:@M$;<<>$/<B>M$$
(B8?A6M$;9<BF$8:>$5<:<B$8:>$E6:6>?7@?<:$899$8B6$)5?:6J$
)<$)566$89<:6$><$@56F$E69<:;M$G<A@$&?;5M$
':>$@56B6$?A$:<$G8:$=?@$@<$G6:@?<:$)566J$$
(B8?A6$E6$@<$)566M$GF$/<B>M$I?@5$899$)5F$7B68@LB6AM$
*AD67?899F$@<$GF$I<BA5?D=L9$EB<@56B$AL:M$
)56$I5?75$9?;5@A$LD$@56$>8FM$8:>$@5B<L;5$5?G$><A@$)5<L$EB?;5@:6AA$;?K6P$
':>$E68L@?=L9$?A$56$8:>$B8>?8:@$I?@5$AD96:><B$;B68@P$
2=$)566M$G<A@$&?;5M$A?;:?=?78@?<:$;?K6AJ$
(B8?A6>$E6$GF$/<B>M$=<B$A?A@6B$G<<:$8:>$=<B$@56$A@8BAM$
-:$568K6:$)5<L$58A@$=<BG6>$@56G$7968B$8:>$DB67?<LA$8:>$=8?BJ$$
(B8?A6>$E6$GF$/<B>$=<B$EB<@56B$I?:>$
':>$=<B$@56$8?B$8:>$79<L>A$8:>$=8?B$8:>$6K6BF$V?:>$<=$I68@56BM$
\F$@56$I5?75$)5<L$;?K6A@$@<$)5F$7B68@LB6A$:<LB?A5G6:@J$
(B8?A6>$E6$GF$/<B>$=<B$A?A@6B$I8@6BM$
)56$I5?75$?A$;B68@9F$569D=L9$8:>$5LGE96$8:>$DB67?<LA$8:>$DLB6J$
(B8?A6>$E6$GF$/<B>$=<B$EB<@56B$=?B6M$
\F$@56$I5?75$)5<L$9?;5@6A@$LD$@56$>8BVJ$
':>$=8?B$?A$56$8:>$;8F$8:>$G?;5@F$8:>$A@B<:;J$
!#
!`f
$
(B8?A6>$E6$GF$/<B>$=<B$<LB$A?A@6BM$G<@56B$68B@5M$
)56$I5?75$ALA@8?:A$8:>$V66DA$LA$
':>$EB?:;A$=<B@5$>?K6BA6$=BL?@A$I?@5$;B8AA$8:>$=9<I6BA$EB?;5@J"_"$
$
)5?A$78:@?796$B6=967@A$@56$E?E9?789$@B8>?@?<:$@58@$7696EB8@6A$W@56$I<:>6BA$<=$@56$
,D?B?@$?:$7B68@?<:JX"_#$)56$DB<D56@$-A8?85$6QL899F$B6=967@6>$<:$@5?A$B689?@F$I56:$56$78996>$
<:$@56$G<L:@8?:A$8:>$@B66A$@<$A5<L@$=<B$U<FJ$W,5<L@$U<F=L99FM$F<L$9<I6B$D8B@A$<=$@56$68B@5P$
EB68V$=<B@5$?:@<$8$A5<L@$<=$U<FM$F<L$G<L:@8?:AM$2$=<B6A@M$8:>$6K6BF$@B66$?:$?@P$$3<B$@56$
/2+4$58A$B6>66G6>$O87<E$8:>$?:$-AB869J$&6$A5<IA$=<B@5$&?A$;9<BFX$S-A8?85$cca#!P$7=J$
cfa"!P$hha"#TJ$$3B<G$@5?A$D6BAD67@?K6M$O<5:$&8B@NA$8B;LG6:@M$@58@$@56$E69?6=$@58@$@56$
:8@LB89$I<B9>$6C?A@A$A<969F$@<$A6BK6$5LG8:?@F$?A$?><98@B<LAM$?A$>6=?:?@69F$@BL6J$$
$
"2#00#$%&#$("&()8&M844&-."1&?)#*)&M8&!.#$N&
'A$<EA6BK6>$?:$DB6K?<LA$758D@6BAM$@56$ALDD<A?@?<:$@58@$*8B@5$6C?A@A$=<B$5LG8:?@F$
58A$E66:$6GD58A?Y6>$6K6B$G<B6$?:7B68A?:;9F$>LB?:;$@56$A7?6:@?=?7$8;6J$O<:8@58:$\<:V$
<EA6BK6A$@58@$D<A@R6:9?;5@6:G6:@$A7?6:76$?:=9L6:76>$H6A@6B:$G?AA?<:8B?6AN$8AALGD@?<:A$
8E<L@$@56$;<89$<=$7?K?9?Y8@?<:J"_!$\<:V$:<@6A$@58@$@56$G?AA?<:8B?6A$78BB?6>$@56$;<AD69$<=$
D96:@F$8A$?:>?78@?K6$<=$%5B?A@?8:$7?K?9?Y8@?<:J$H?@5$@5?A$;<AD69M$@56F$8AALG6>$@58@$:<:R
H6A@6B:6BA$I<L9>$9?K6$8:>$7<:ALG6$9?V6$H6A@6B:6BAJ$)<>8FM$5<I6K6BM$@5?A$W;<<>$:6IAX$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
"_"$?9%)N/"-"+&#)$6)A-P)4/0+5"#)$6)*##"#"M$@BJ$EF$(8A7589$+<E?:A<:M$q"f_hrM$8@$A87B6>R@6C@AJ7<GJ$
'776AA6>$_bt$!_t$#__fJ$$
"_#$&8B@M$A05/0G.+-0%)C$GG$+#M$#bJ$&8B@$8B;L6A$@58@$,@J$3B8:7?A$9?:V6>$5?A$:8@LB6$GFA@?7?AG$@<$@56$
E?E9?789$@B8>?@?<:A$AL75$8A$48:?69$!$8:>$(A89G$"cgJ$-E?>JM$#bR#fJ$$
"_!$)56$%<G8B<==A$>?A7LAA$@56$QL6A@?<:$<=$*LB<D68:$8@@?@L>6A$@<I8B>$'=B?78:ARI?@5?:R:8@LB6$?:$
@56?B$E<<VM$O6)1.2.%0-"$+)0+<)1.2$%8-"$+M$K<9J$"J$%<G8B<==$8:>$%<G8B<==M$O6)1.2.%0-"$+)0+<)1.2$%8-"$+M$
"#`R"!#J$
!#
!b_
$
58A$96>$@<$W5LG8:$?:>L76>$79?G8@6$758:;6M$I?@5$?@A$7<:7<G?@8:@$>6;B8>8@?<:$<=$58E?@8@$
8:>$>6A@BL7@?<:$<=$AD67?6AJX"_c$\<:V$=LB@56B$8B;L6A$@58@$@56$6:@?B6$?>6<9<;F$<=$7?K?9?Y8@?<:$
WI8A$=B8G6>$I?@5?:$8$@56<9<;?789$7<7<<:$@58@$DB6K6:@6>$qG?AA?<:8B?6Ar$=B<G$8>6QL8@69F$
L:>6BA@8:>?:;$@56$6:>$B6AL9@$<=$@56?B$7?K?9?Y8@?<:NA$:<@?<:A$<=$DB<;B6AAM$>6K69<DG6:@M$8:>$
@56$A<7?89$G8@6B?89$>6A@?:F$<=$5LG8:V?:>J$)56$D98:6@$?A$A?GD9F$@<<$AG899$@<$877<GG<>8@6$
98B;6$:LGE6BA$I5<$@5?:V$8:>$9?K6$8A$I6$><JX"_h$$
+<:89>$OJ$,?>6B$G8V6A$8$A?G?98B$<EA6BK8@?<:J$&6$8B;L6A$@58@$0<B@5$'G6B?78:AM$
*LB<D68:AM$8:>$@56$O8D8:6A6$8B6$>676?K6>$?:@<$7<:ALG?:;$G<B6$B6A<LB76A$@58:$@56$6:@?B6$
D<<B$G8U<B?@F$<=$@56$I<B9>NA$D<DL98@?<:J$)5?A$?A$A@?GL98@6>$@5B<L;5$8>K6B@?A6G6:@Aa$$W)56$
6K6BRG<B6$8==9L6:@$A@8:>8B>$<=$9?K?:;$?A$@56$;<>$<=$[$0<B@5$'G6B?78$8:>$@56$8>G8:$?A$?@A$
DB<D56@JX$"_`$)56A6$8>K6B@A$58K6$?:=9L6:76>$5<I$*8B@5NA$:8@LB89$;<<>A$8B6$K?6I6>$8:>$
>?A@B?EL@6>$I56:$@56$B?75$8:>$@56$B698@?K69F$B?75$7<K6@$8$98K?A5$9?=6A@F96J$/?V6$\<:VM$,?>6B$
:<@6A$@58@$@56$I<B9>$><6A$:<@$58K6$9?G?@96AA$B6A<LB76A$@<$ALA@8?:$AL75$9?=6A@F96AJ$+8@56BM$
5LG8:$E6?:;A$:66>$@<$A58B6$*8B@5NA$;<<>A$6QL?@8E9FJ$$
-@$?A$?GD<B@8:@$@<$B689?Y6$@58@$I5?96$@56$G?AA?<:$@56<BF$<=$%5B?A@?8:?@FM$@56$
><G?:8:@$D5?9<A<D5F$<=$H6A@6B:$7?K?9?Y8@?<:M$8:>$@56$?>6<9<;F$E65?:>$6C@6:A?<:$<=$
7<GG6B76$899$8>K<78@6>$@56$6CD9<?@8@?<:$<=$:8@LB89$;<<>AM$A<G6$G?AA?<:8B?6A$@B68@6>$@56$
:8@LB89$I<B9>$I?@5$;B68@$>?;:?@FJ$-:$'=B?78$@56B6=<B6M$@56$7LBB6:@$D8B8>?;G$A5?=@$?:$'=B?78:$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
"_c$O<:8@58:$\<:VM$Wd?AA?<:$8:>$@56$1B<8:?:;$<=$%B68@?<:MX$,+-./+0-"$+0%)D8%%.-"+)$6)!"##"$+0/')
1.#.0/5@$!#M$:<J$c$S27@<E6BM$#__gTa$"`fR"b_J$
"_h$\<:VM$Wd?AA?<:$8:>$@56$1B<8:?:;$<=$%B68@?<:MX$"b_$
"_`$+<:89>$OJ$,?>6BM$1"5@)C@/"#-"0+#)"+)0+)*&.)$6)V8+&./$S48998Aa$H<B>$(LE9?A5?:;M$"ff_TM$#gJ$
!#
!b"
$
7<AG<9<;F$A5<L9>$:<@$E6$8@@B?EL@6>$@<$G?AA?<:8BF$@6875?:;$89<:6J$+8@56BM$@56$
H6A@6B:?Y8@?<:$<=$'=B?78:$7L9@LB6$I8A$5?;59F$?:=9L6:76>$EF$@56$7<:76D@$<=$7?K?9?Y8@?<:$
8:>$7<GG6B76$I5?75$7<:@B<996>$7<9<:?89$;<K6B:G6:@AJ$-:$<B>6B$@<$:6;<@?8@6$@56$A<7?89$
?GD87@A$<=$7<9<:?89?AGM$G<A@$'=B?78:A$G?;B8@6>$@<$LBE8:$8B68AJ$$
46AD?@6$6C?A@?:;$?:$@56$:6I$6:K?B<:G6:@M$G<A@$<=$@56G$LD569>$@B8>?@?<:89$E69?6=A$
8E<L@$DB<7B68@?<:J$)<$@56GM$8:76A@<BA$I?996>$G8:F$75?9>B6:P$56:76$DB<7B68@?<:$?A$8$K?B@L6$
@<$I5?75$6K6BF$D6BA<:$8AD?B6AJ$]:=<B@L:8@69FM$AL75$E69?6=A$I6B6$7<:=?BG6>$EF$:6I$
B69?;?<:AM$AL75$8A$-A98G$8:>$%5B?A@?8:?@FM$@<$I5?75$'=B?78:A$I6B6$6CD<A6>J$'G?>$AL75$
B69?;?<LA$E69?6=AM$'=B?78:$D<DL98@?<:A$6CD9<>6>$?:$LBE8:$8B68A$@<$8:$6C@6:@$@58@$D<A@R
?:>6D6:>6:76$'=B?78:$;<K6B:G6:@A$=8?96>$@<$DB<K?>6$E8A?7$=87?9?@?6A$?:$LBE8:$8B68AM$8:>$
98@6B$<:$?:$BLB89$8B68AJ$H<BA6$A@?99M$G<A@$'=B?78:$;<K6B:G6:@A$I6B6$8:>$8B6$A@?99$@B8DD6>$?:$
@56$I8K6$<=$7<BBLD@?<:M$I5?75$EF$=8B$?A$@56$I<BA@$@5B68@$@58@$'=B?78$=876A$@<>8FJ$)5LAM$
I5?96$7<9<:?89?AG$B<EE6>$'=B?78:A$<=$@56?B$5<G698:>AM$7<BBLD@?<:$>6A@B<F6>$@56$98:>$@<$
@56$E6:6=?@$<=$8$=6IM$8A$?A$6K?>6:@$@<>8F$?:$@56$78A6$<=$o?GE8EI6M$8G<:;$G8:F$'=B?78:$
7<L:@B?6AM$8A$B6D<B@6>$?:$@56$:6IA$G6>?8J$$
)56$>?A@8:7?:;$<=$'=B?78:A$=B<G$@56$98:>$?:$@56$:8G6$<=$7?K?9?Y8@?<:M$7<LD96>$I?@5$
L:7<:@B<996>$D<DL98@?<:$;B<I@5M$98:>$>6;B8>8@?<:M$8:>$7<BBLD@?<:$?:$,LER,858B8:$'=B?78M$
7<:@B?EL@6>$@<$@56$6CD9<?@8@?<:$<=$:8@LB89$;<<>A$8:>$@56$D<<BJ$"_b$$)56$:6;8@?K6$6==67@A$<=$
H6A@6B:$7?K?9?Y8@?<:$8:>$7<GG6B76$8B6$K?A?E96$6K6BFI56B6J$H56B68A$?:$@B8>?@?<:89$
D6BAD67@?K6A$98:>$I8A$K?6I6>$8A$8$7<GG<:AM$@<$I5?75$:<E<>F$7<L9>$798?G$<I:6BA5?DM$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
"_b$)56$%<G8B<==A$8>>B6AA$@5?A$ALEU67@$8@$96:;@5$?:$@56?B$@5?B>$758D@6BM$W%L9@?K8@?<:M$%<9<:?89?AG$
8:>$%5B?A@?8:?@FJX$%<G8B<==$8:>$%<G8B<==M$;6)1.2.%0-"$+)0+<)1.2$%8-"$+M$""f==J$$
!#
!b#
$
@<>8F$@56$98:>$?A$?:$@56$58:>A$<=$=6I$?:>?K?>L89AM$8:>$@5?A$?A$ULA@?=?6>$?>6<9<;?7899FJ$$
)5?A$877LGL98@?<:$<=$98:>$EF$@56$75<A6:$=6I$58A$B6AL9@6>$?:$@56$98:>96AA:6AA$<=$
G8:F$'=B?78:AJ$,?:76$A<7?89M$D<9?@?789$8:>$67<:<G?7$A@8@LA$>6@6BG?:6A$I5<$;6@A$@56$98:>$
?:$D<A@R?:>6D6:>6:76$'=B?78M$G<A@$D<<B$D6<D96$8B6$=<B76>$@<$G?;B8@6$@<$LBE8:$8B68A$I56B6$
B6A<LB76A$=<B$ALBK?K89$8B6$;6:6B899F$9?G?@6>J$2K6BD<DL98@?<:M$6C@B6G6$7<BBLD@?<:M$987V$<=$
=L69$B6A<LB76AM$6>L78@?<:M$8:>$DB<D6B$A8:?@8@?<:$=87?9?@?6AM$8:>$D<99L@?<:$8B6$A<G6$<=$@56$
6:K?B<:G6:@89$?AAL6A$@58@$'=B?78:$LBE8:$>I6996BA$58K6$@<$:6;<@?8@6J$)56A6$8B6$@56$K6BF$
?AAL6A$@58@$58K6$IB67V6>$@56$6:K?B<:G6:@$87B<AA$'=B?78J$-:$A<G6$78A6AM$6K6:$<:76RA87B6>$
D9876A$8:>$8:?G89A$8B6$:<I$@5B68@6:6>$I?@5$>6A@BL7@?<:J$$
)56$7<GG6B7?89?Y8@?<:$<=$*8B@5NA$:8@LB89$;<<>A$58A$78LA6>$8$;B68@$>689$<=$
AL==6B?:;$87B<AA$'=B?78J$H5?96$<B?;?:899F$'=B?78:A$58>$L:9?G?@6>$8776AA$@<$@56$E68L@F$<=$
7B68@?<:M$@<>8FM$:8@LB6$58A$E67<G6$8$9LCLBF$@<$I5?75$<:9F$@56$B?75$8B6$6:@?@96>J$'7B<AA$
'=B?78M$H6A@6B:$,8=8B?$<D6B8@<BA$7<:@B<9$8776AA$@<$76B@8?:$?GD<B@8:@$AD876A$AL75$8A$
I8@6B=B<:@A$8:>$;8G6$D8BVAJ$46AD?@6$E6?:;$>?B67@$K?7@?GA$<=$@56$>8GM$%5?6=$%5?D6D<$8:>$
,?G8GE8$58K6$58>$987V$<=$8776AA$@<$@56$I8@6BA$<=$/8V6$e8B?E8J"_g$)56$DB?K8@?Y8@?<:$<=$
:8@LB89$;<<>A$?A$:<@$ULA@$9?G?@6>$@<$I8@6B=B<:@J$-:$G<A@$'=B?78:A$7<L:@B?6AM$18G6$(8BVA$
8B6$:<I$?:$DB?K8@6$58:>AJ$2:9F$@5<A6$I?@5$@56$78D87?@F$@<$D8F$58K6$8776AA$@<$AL75$D9876AJ$
H5?96$@56$?:@6:@?<:$?A$@<$DB<@67@$I?9>9?=6$=B<G$D<8756BAM$:8@LB89$;<<>A$8B6$D8B@$<=$8$
7<GG<:A$@<$I5?75$D6<D96$A5<L9>$58K6$8776AA$B6;8B>96AA$<=$@56?B$8E?9?@F$@<$D8FJ$
%<GG6B7?89$?:@6B6A@A$A5<L9>$89I8FA$E6$E898:76>$I?@5$7<GGL:?@F$?:@6B6A@AM$I5?75$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
"_g$-:@6BK?6IA$I?@5$%5?6=$%5?D6D<M$/LA8V8M$27@<E6B$#__`P$%5?6=$,?G8GE8M$/LA8V8M$27@<E6BM$#__`J$$
!#
!b!
$
L:=<B@L:8@69F$?A$:<@$@56$78A6$?:$D<A@R?:>6D6:>6:76$'=B?78J$$$
$/6<:8B><$\<==NA$8B;LG6:@$@58@$@56$7BF$<=$*8B@5$8:>$@56$7BF$<=$@56$D<<B$8B6$
?:@6B7<::67@6>$B?:;A$@BL6J$'7B<AA$'=B?78M$@5<A6$I5<A6$9?K69?5<<>A$>6D6:>$<:$@56$98:>$8B6$
@56$G<A@$KL9:6B8E96$?:$@56$7LBB6:@$8:>$<:;<?:;$7B?A?AJ$\678LA6$:8@LB89$;<<>A$8B6$@56$<:9F$
A<LB76$<=$?:7<G6$=<B$@56$D<<B$G8U<B?@FM$G8:F$58K6$8ELA6>$@56$98:>$?:$DLBAL?@$<=$ALBK?K89M$
I5?96$<@56BA$8ELA6$?@$=<B$DB<=?@AJ$'A$9<:;$8A$'=B?78$7<:@?:L6A$@<$DLBAL6$DB<=?@$8@$@56$
6CD6:A6$<=$67<9<;?789$?:@6;B?@F$8:>$@56$D<<BM$@56$7<:@?:6:@$?A$568>6>$@<I8B>$A6K6B6$
6:K?B<:G6:@89$>6;B8>8@?<:J$'=B?78$:66>A$67<:<G?7$>6K69<DG6:@$@<$8>>B6AA$6K6BR
?:7B68A?:;$D<K6B@FJ$+6AD<:A?E96$:6I$=L:>8G6:@89$DB?:7?D96A$<=$7<GG6B76$8:>$67<:<G?7A$
A5<L9>$6:7<LB8;6$ALA@8?:8E96$9?K?:;$B8@56B$@58:$6:>96AA$67<:<G?7$;B<I@5J$$
'9@5<L;5$@B8:A=<BG?:;$6C?A@?:;$DB?:7?D96A$G8F$@8V6$G8:F$F68BAM$87V:<I96>;?:;$
<LB$B6AD<:A?E?9?@?6A$@<$@56$:8@LB89$I<B9>$8:>$@<$=L@LB6$;6:6B8@?<:A$?A$8:$6@5?789$?GD6B8@?K6$
@58@$>6G8:>A$?GG6>?8@6$8@@6:@?<:J$)<$LA6$%58B96A$/8;LANA$D5B8A6M$@56$WH5?@6$d8:NA$
>?A68A6X$<B$@56$W*:;9?A5$,?7V:6AAX$<=$6CD9<?@?:;$:8@LB6$7<L9>$58K6$7<G6$@<$'=B?78$@<$
A@8FJ"_f$&<I6K6BM$?@$?A$@?G6$@<$5689$'=B?78$=B<G$@5?A$?99:6AAJ$)56$@56B8DF$=<B$@5?A$?99:6AA$
>6G8:>A$8776D@?:;$5LG8:$B6AD<:A?E?9?@F$=<B$@56$:8@LB89$I<B9>$8A$8$AD?B?@L89M$A<7?89M$8:>$
A7?6:@?=?7$:676AA?@FJ$,&+$/"+&)-@"#)-@./0;')"#)#;"--"+&)"+)-@.)3.%%)0+<)H/"+&"+&)$8/#.%2.#)
5%$#./)-$)#.%6M0++"@"%0-"$+J$$)58@$A8?>M$@56$@B?LGD5$<=$H6A@6B:$7?K?9?Y8@?<:$<K6B$'=B?78:$
B69?;?<LA$@5<L;5@$A5<L9>$E6$758996:;6>$EF$8:$67<9<;?789$7<:A7?<LA:6AA$?:=<BG6>$EF$
8H8+-8M$I5?75$896B@A$LA$@<$@56$?:@6B7<::67@6>:6AA$<=$@56$67<AD56B6J$$
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!
"_f$%58B96A$/8;LAM$O;./0-"$+)=$0@$S/<:><:a$H?99?8G$e?GE6B$8:>$%<JM$"fhfTM$!bJ$
#
!!"#
$%&$'()*%&#
#
$+,-./-01-/23#-145,678#8-,79/:2#5,#-18-,79/:2#;2#<4,-901#,7:-=-5>.#/,08-/-51.3#-.#
0651=#/+7#40./7./#=,5?-1=#,7:-=-51.#-1#<4,-90#/5802@#<.#-18-90/78#/+,5>=+5>/#/+-.#./>823#
.-197#/+7#65>1/-1=#795:5=-90:#9,-.-.#+0.#,7:-=-5>.#,06-4-90/-51.3#<4,-901#$+,-./-01-/2#
.+5>:8#?5,A#/5#088,7..#-/#.-=1-4-901/:2#018#45,974>::2@#<4,-901#/,08-/-510:#,7:-=-5>.#
/709+-1=.3#-1/7=,0/78#?-/+#$+,-./-01#7/+-90:#/709+-1=.3#901#0BB,509+#/+7#9,-.-.#?-/+#
956B:7671/0,2#C-7?.#51#/+7#C0:>7#54#9,70/-51#C-0#/+7#8-C-17#B7,.B79/-C7.#7DB,7..78#-1#
/+7-,#,7.B79/-C7#/,08-/-51.@#E+-:7#<4,-901#7/+-9.#018#$+,-./-01#7/+-9.#0,7#877B:2#
01/+,5B5971/,-93#9,-/-90:#7D06-10/-51.#54#;5/+#,7:-=-5>.#?5,:8C-7?.#+0.#>195C7,78#
956B:7671/0,2#76B+0.7.#51#+>601#,7.B51.-;-:-/2#/5?0,8#B:017/#F0,/+#018#4>/>,7#
=717,0/-51.@#G5./#.-=1-4-901/:23#;5/+#,7:-=-5>.#95.65:5=-7.#C-7?#F0,/+#0.#B0,/#54#01#
-1/7,951179/78#>1-C7,.7#54#-1/-60/7:2#,7:0/78#;7-1=.@##
H+-.#./>82#+0.#0,=>78#/+0/#/5#40>:/#$+,-./-01-/2#0.#.5:7:2#5,#B,-60,-:2#,7.B51.-;:7#
45,#/+7#9>,,71/#9,-.-.3#0.#.567#9,-/-9.#+0C7#85173#-.#15/#71/-,7:2#099>,0/7@#$7,/0-1:23#
E7./7,1I951/,5::78#5,#=>-878#87C7:5B671/#54#0#/2B7#54#J9-C-:-K0/-51L#8-./-19/#4,56#
/,08-/-510:#<4,-901#9>:/>,0:#018#,7:-=-5>.#?5,:8C-7?.#+7:B78#7195>,0=7#/+7#
87.09,0:-K0/-51#018#7DB:5-/0/-51#54#/+7#10/>,0:#?5,:8@#M5?7C7,3#/+7#N-;:7#018#/+7#
$+,-./-01#+7,-/0=7#+0C7#B,5C78#5C7,#/-67#/+0/!$+,-./-01-/2#-.#15/#795:5=-90::2#;01A,>B/@#*1#
409/3!60O5,#/709+-1=.#018#,7B,7.71/0/-C7.#54#$+,-./-01-/2#-::>./,0/7#06;-C0:71/#795:5=-90:#
B,76-.7.#-1#$+,-./-01#/,08-/-51.@#)/@!P,019-.#54#<..-.-#018#6012#Q7.7,/#P0/+7,.3#45,#
!#
!!R
7D06B:73#:-C78#-1#+0,6512#?-/+#10/>,7@#H+7.7#$+,-./-01.#>187,./558#/+76.7:C7.#/5#;7#
951179/78#/5#/+7#10/>,0:#?5,:8#-1#0#.09,0671/0:#60117,@#*1#01#<4,-901#951/7D/3#/+72#
?5>:8#,795=1-K7#/+0/#,0/.3#9,5958-:7.3#/,77.3#=0K7::7.3#018#:-51.#0,7#0::#.26;5:.#54#8-C-17#
,7C7:0/-51#018#B,7.71973#O>./#0.#?5:C7.3#/,77.3#018#877,#0,7#-1#5/+7,#=75=,0B+-9#0,70.#018#
;-5,7=-51.@#'-A7#/,08-/-510:#<4,-901.3#/+7.7#$+,-./-01#.0-1/.#>187,./558#/+0/#S58#?0.#
B,7.71/#-1#10/>,7@#)-6-:0,:23#;-;:-90:#/709+-1=.#018#-870.#87C7:5B78#8>,-1=#/+7#B0./#+0:4I
971/>,2#;2#$+,-./-01#7/+-9-./.#018#/+75:5=-01.3#.>9+#0.#/+5.7#9-/78#/+,5>=+5>/#/+-.#?5,A3#
+0C7#044-,678#/+7#-1/,-1.-9#C0:>7#54#9,70/-51#018#+>601#,7.B51.-;-:-/2#/5#/+7#$,70/5,#018#
9,70/-51@#)>9+#7D06B:7.#-::>./,0/7#+5?#<4,-901#$+,-./-01-/2#+0.#6>9+#/5#:70,1#4,56#
/,08-/-510:#018#951/76B5,0,2#$+,-./-01#/709+-1=.#,7=0,8-1=#+>601I10/>,7#,7:0/-51.+-B.@##
*1#B0,/-9>:0,3#<4,-901#$+,-./-01-/2#.+5>:8#>B+5:8#/,08-/-510:#$+,-./-01#/709+-1=.#-1#
-/.#,7.B51.7#/5#/+7#51=5-1=#795I.59-0:#9,-.-.@#Q715>19-1=#$+,-./-01-/2#-1#/+7#951/-171/#
?+7,7#/+7#,7:-=-51#-.#=,5?-1=#,0B-8:2#?-::#15/#+7:B#/5#6-/-=0/7#951.7T>7197.#54#/+7#9,-.-.@#
U0/+7,3#0//76B/.#/5#-1/7=,0/7#$+,-./-01#018#<4,-901#/,08-/-510:#/709+-1=.#51#/+7#6701-1=.#
54#J10/>,7L#018#J10/>,0:L#-1#/+7#95.65.#901#:708#/5#795:5=-90:#951.9-5>.17..#018#09/-51.@##
N2#08C590/-1=#45,#$+,-./-01#/709+-1=3#517#.+5>:8#15/#-=15,7#.567#09/-51.#;2#
/+5.7#70,:2#6-..-510,-7.#?+5#87./,5278#.09,78#=,5C7.#018#951.-87,78#10/>,7I,7:0/78#
,-/>0:.#-85:0/,5>.!#M5?7C7,3#<4,-901#,7:-=-51.#+5:8#/+7#?5,:8#0.#-1/7,951179/783#/+7#C7,2#
C-7?.#5197#+7:8#;2#$+,-./-01#.0-1/.#018#70,:2#6-..-510,-7.#/5#<4,-90#.>9+#0.#M71,2#
U5?:72#018#<:;7,/#)9+?7-/K7,@#<.#.>9+3#E7./7,1#$+,-./-01#795:5=-90:#/+5>=+/#901#70.-:2#
4-18#,556#-1#<4,-901#$+,-./-01-/2@##
H+7#-1/7,951179/7817..#54#10/>,7#0.#>187,./558#-1#<4,-901#95.65:5=-7.#-.#/+7#
!#
!!V
45>180/-51#54#/,08-/-51.#/+0/#0//,-;>/78#.09,7817..#/5#5,3#;7//7,3#09A15?:78=78#.09,7817..#
-1#/+7#10/>,0:#?5,:8@#<197./5,.3#=58.3#018#5/+7,#.B-,-/.#?7,7#>187,./558#/5#,7C70:#
/+76.7:C7.#-1#.09,78#=,5C7.3#65>1/0-1.3#,-C7,.3#018#01-60:.@#(1:-A7#-1#$+,-./-01-/23#
?+7,7#+>601-/2#9:0-6.#/5#;7#/+7#.5:7#"#$%&'()*3#<4,-901.#+0C7#B7,97-C78#+>601-/2#/5#;7#
517#B0,/#54#10/>,73#018#15/#/+7#.5:7#,7B,7.71/0/-C7#54#S58#51#F0,/+@#W>./#0.#8-C-17,.#018#
+,%$+%$#901#;79567#0C71>7.#/+,5>=+#?+-9+#+>601-/2#901#7DB7,-7197#47::5?.+-B#?-/+#
/+7#)>B,767#N7-1=#018#0197./5,.3#0#B2/+51#5,#0#95?#901#7T>0::2#;7#/+0/#678->6@#H+-.#
./>82#+0.#951.-87,78#+5?#87./,>9/-51#54#/+7.7#9,70/>,7.#?0.#951.-87,78#01#044,51/#51#/+7#
)>B,767#N7-1=#018#0197./5,.@#*/#+0.#4>,/+7,#0,=>78#/+0/#.>9+#01#7/+-90:#>187,./018-1=#
8-,79/78#/+7#09/-C7#-1/7,09/-51#;7/?771#0197./5,.3#/+7#:-C-1=3#018#65/+7,#F0,/+@#<4,-901.#
7DB,7..78#/+7.7#;7:-74.#/+,5>=+#9566>1-/2#.26;5:.X#,-/>0:.3#/5/76.3#/0;55.3#018#6012#
795:5=-90:#.019/-51.@!!
*1#/-67.#54#9,-.-.3#<4,-901.#?5>:8#951.>:/#/+7#8-C-17,.#?+5#?5>:8#951.>:/#/+7#
0197./5,.#0183#-1#7D/,767#90.7.3#/+7#)>B,767#N7-1=@##(.>0::23#/+7#45,/+956-1=#01.?7,#
?5>:8#;7#0..59-0/78#?-/+#/+7#10/>,0:#?5,:8@#<1#7DB:010/-51#95>:8#;73#45,#7D06B:73#/+0/#
.567;582#0115278#/+7#0197./5,.#;2#B5::>/-1=#/+7#:018#/+,5>=+#.59-0:#-14:-9/-51.@#H+-.#
B5::>/-51#95>:8#;7#-1#/+7#45,6#54#6>,87,3#9>//-1=#0#.09,78#/,77#5,#7C71#A-::-1=#0#.09,78#
01-60:@#*1#/,08-/-510:#.59-7/-7.3#.567#54#?+-9+#./-::#.>,C-C7#/58023#/+7#,7:0/-51.+-B#-.#51:2#
,7./5,78#;2#A-::-1=#/+7#B7,.51.#,7.B51.-;:7#45,#.>9+#09/.@#M0,.+#0.#/+-.#602#.5>183#/+7#
=50:#54#.>9+#/0;55.#?0.#/5#>B+5:8#/+7#7/+-9.#54#-1/7,951179/7817..#;7/?771#+>601-/2#018#
/+7#10/>,0:#?5,:8#?+-:7#60-1/0-1-1=#0#40C5,0;:7#,7:0/-51.+-B#?-/+#0197./5,.#018#/+7#
!#
!!!
)>B,767#N7-1=@#*1#/+-.#,7=0,83#-.-+/-#?0.#9:5.7:2#0..59-0/78#?-/+#>B+5:8-1=#/+7#7/+-9.#
54#795:5=-90:#-1/7,951179/7817..@#
H+7#.B-,-/>0:#.-=1-4-90197#54#01-60:.#-1#<4,-901#95.65:5=2#-.#7DB7,-71978#0/#/?5#
:7C7:.@#P-,./3#01-60:.#B5..7..#0#C-/0:#45,97#?+-9+3#0.#?7#0:,7082#5;.7,C783#-.#/+7#A15/#/+0/#
+5:8.#151+>601.#018#+>601.#/5=7/+7,@#H+7,745,73#+>601#;7+0C-5,#/5?0,8#10/>,7#-.#54#
.B-,-/>0:#-6B5,/0197#/5#/+7#9566>1-/2@#*1#409/3#-1#/,08-/-510:#<4,-901#>187,./018-1=3#/5#
B5..7..#-.-+/-#-19:>878#:-C-1=#-1#+0,6512#?-/+#/+7#,7./#54#9,70/-51@#<#B7,.51#?-/+#
-.-+/-3#/+7,745,73'90115/#8712#151I+>601.#/+7-,#10/>,0:#,-=+/.#?-/+5>/#B,5C5A-1=#/+7#
?,0/+#54#/+7#$,70/5,#)B-,-/#018#0197./5,.@##
)795183#<4,-901.#,7.B79/#/+7#10/>,0:#?5,:8#45,#-/.#.B-,-/>0:#5C7,/517.@#*1#088-/-51#
/+7#6012#/0;55.#0..59-0/78#?-/+#/+7#45,7./.3#,-C7,.#018#65>1/0-1.3#<4,-901.#956B,7+718#
/+7#10/>,0:#?5,:8#0.#01#0C71>7#/+,5>=+#?+-9+#+>601#;7-1=.#>:/-60/7:2#>187,./018#/+7-,#
5?1#?5,:8@#H+-.#.>B7,10/>,0:#T>0:-/2#54#10/>,7#857.#15/#9567#4,56#9,70/-51#-1#-/.7:4@#
U0/+7,3#/+7#$,70/5,#)B-,-/#018#0197./5,.#95147,#-/@#)09,78#65>1/0-1.3#/,77.3#.10A7.3#018#
6012#5/+7,#9,70/>,7.#0,7#,7.B79/78#;2#C-,/>7#54#/+7-,#0..59-0/-51#?-/+#/+7#.B-,-/#?5,:8@#*1#0#
.71.73#/+7#10/>,0:#?5,:8#-.#/+7#06;0..085,#54#/+7#Q-C-1-/2#/5#+>601#6-18@#
H+7#-1/7,951179/7817..#018#.09,7817..#54#/+7#>1-C7,.7#B,5C-87#0#45>180/-51#45,#
$+,-./-01#795:5=-90:#7/+-9.#0.#/+-.#./>82#+0.#87651./,0/78@#F0,/+#-.#B0,/#54#/+7#956B:7D#
?+5:7#-1#?+-9+#7C7,2#9,70/>,7#+0.#01#7T>0:#9:0-6@#)-6-:0,:23#/+7#>1-C7,.7#-.#.09,78#;2#
C-,/>7#54#9,70/-51Y.#5,-=-1@#H5#87./,52#/+7#F0,/+#-.#/5#9566-/#.09,-:7=7@#H+-.#-.#;790>.7#
/+7#$,70/5,#95147,,78#/+7#F0,/+#?-/+#.09,78#?5,/+Z#F0,/+#-.#/5#;7#,7.B79/78#018#+515,78@#
H+-.#>187,./018-1=#4-18.#.>BB5,/#-1#$+,-./-01-/2#018#<4,-901#/,08-/-510:#,7:-=-51.@#
!#
!![
$+,-./-01-/2#/709+7.#/+0/#9,70/-51#5,-=-10/7.#4,56#S58@#<.#0:,7082#5;.7,C783#.-197#/+7#
)B-,-/#-.#B,7.71/#-1#/+7#95.65.3#/+7#95.65.#-/.7:4#-.#015/+7,#45,6#54#8-C-17#,7C7:0/-51@#*/#-.#
51#/+7.7#/?5#0..>6B/-51.#/+0/#/+7#859/,-17#54#10/>,0:#,7C7:0/-51#044-,6.#10/>,7Y.#
.09,0671/0:#C0:>7@#
H+7#.09,0671/0:#C0:>7#54#/+7#F0,/+#-.#.-6-:0,:2#956B:7671/78#;2#/+7#;7:-74#/+0/#
F0,/+#-.#0#=717,0/-510:#+7,-/0=7#018#5>,#956651#+567@#'-A7#/+7#;,708#54#$+,-./#-1#/+7#
M5:2#F>9+0,-./3#?+-9+#-.#=-C71#45,#0::#B75B:73#F0,/+Y.#10/>,0:#=558.#0,7#0#956651.#/+0/#
.+5>:8#;7#71O5278#7T>0::2X#15/#51:2#;2#+>601.3#;>/#;2#0::#:-C-1=#9,70/>,7.@#'-A7?-.73#
7C7,2#9,70/>,7#-.#71/-/:78#/5#.B097#51#F0,/+@#H+7#87./,>9/-51#54#+0;-/0/.#45,#6012#9,70/>,7.#
.+5>:8#B,56B/#65,0:#5>/,0=7#4,56#$+,-./-01.#018#<4,-901#/,08-/-510:-./.#0:-A7@#H+-.#-.#
;790>.7#;5/+#,7:-=-51.#09A15?:78=7#/+0/#F0,/+#-.#0#S58IB,5C-878#+567#/5#0::#9,70/>,7.@#
%1#/+7#795156-9#4,51/3!/+-.#./>82#+0.#0,=>78#/+0/#E7./7,1#7DB5,/I8,-C71#90B-/0:-./#
795156-7.#0,7#B>//-1=#7D/,767#B,7..>,7#51#<4,-901#10/>,0:#=558.#018#951.7T>71/:2#
90>.-1=#.7C7,7#71C-,51671/0:#87=,080/-51#09,5..#/+7#951/-171/@#*/#+0.#0:,7082#;771#
7./0;:-.+78#/+0/#65./#54#/+7#E7./7,1#8,-C71#795156-7.#85#15/#B02#0//71/-51#/5#/+7#
795:5=-90:#-1/7=,-/2#54#/+7#:018@#&7-/+7,#85#/+72#/0A7#-1/5#951.-87,0/-51#/+7#B:-=+/#54#/+7#
B55,@#<.#0#,7.>:/3#10/>,7#018#/+7#B55,#0,7#7T>0::2#/+,70/7178#;2#/+7.7#795156-7.@#<6-8#
95,,>B/-51#-1#B5./I-187B71871/#<4,-903#/+7.7#795156-9#B5:-9-7.#951/-1>7#/5#8797-C7#
<4,-901.#-1/5#;7:-7C-1=#/+0/#/+72#?-::#+0C7#0#:-C0;:7#4>/>,7#?-/+5>/#,7.B79/-1=#F0,/+@##
<4,-901#$+,-./-01-/2#>187,./018.#/+0/#.>9+#0#;7:-74#-.#-1C0:-8Z#/+7-,#4>/>,73#018#/+0/#
54#/+7-,#951/-171/3#87B718.#51#+5?#+>601-/2#09/.#/5802@#H+7#95197B/#/+0/#<4,-901.#901#
09/#0.#-4#/+7,7#-.#15#4>/>,7#6-.:708.#51#0::#4,51/.@#H,08-/-510::23#<4,-901.#+0C7#>187,./558#
!#
!!\
/+7#6701-1=#018#,70:-/2#54#J4>/>,7L#018#B:01178#45,#-/@#*1#409/3#/+72#>187,./558#/+0/#?+0/#
?7#85#/5802#+0.#.-=1-4-901/#0183#B7,+0B.3#.7C7,7#-6B:-90/-51.#45,#/+7#4>/>,7@#)>9+#01#
>187,./018-1=#7DB:0-1.#?+2#.5#6012#<4,-901.#,74>.78#/5#B0,/#?-/+#/+7#:018#7C71#?+71#
/+72#+08#/+7#4,77856#/5#60A7#/+0/#9+5-97@#H+75:5=-01.#018#7/+-9-./.3#/+7,745,73#.+5>:8#
?5,A#/5#,7I7D06-17#-6B5,/01/#795:5=-90:#/+767.#0:,7082#B,7.71/#-1#<4,-901#,7:-=-51.#-1#
5,87,#/5#-1/7=,0/7#/+76#-1/5#/+7#=:5;0:#795:5=-90:#9566>1-/2@#<.#/+-.#8-..7,/0/-51#+0.#
,7C70:783#/+7#0197./5,#9>:/3#G?0,-#018#G;510#9>:/.3#01**+2*3#018#6012#5/+7,#,-/>0:.#901#
;7#-1./,>671/0:#-1#+70:-1=#F0,/+@#W>./#0.#/+7.7#9>:/.#+0C7#,7.-./78#5BB,7..-51#54#/+7#B55,#
018#5/+7,#B75B:7#-1#B5./I#-187B7187197#<4,-903#/+72#+0C7#B5?7,#/5#-14:>7197#+>601#
0//-/>87.#/5?0,8.#10/>,7@#
H+7#B,7.71/#?5,A#+0.#B0,/-9>:0,:2#951.-87,78#/+7#90.7#54#/+7#]0,-;0#Q06#
951./,>9/-51#-1#)5>/+7,1#<4,-90@#H5#6012#F>,5B7013#/+7#951./,>9/-51#54#/+7#]0,-;0#Q06#
?0.#B>,7:2#01#795156-9#-..>7@#N>/#45,#<4,-901.3#/+7#71/-,7#B,5O79/#?0.#0#/+,70/#/5#/+7#
-1/7,951179/78#>1-C7,.7@#<.-87#4,56#5BB5.-1=#-/#45,#-/.#.59-0:#-6B09/.3#6012#<4,-901.#
,7.-./78#-/#;790>.7#/+72#.0?#-/#0.#01#0//09A#51#/+7#C7,2#971/7,#54#/+7-,#;7-1=@#%1:2#/+7#
B5:-9-7.#54#95:51-0:#0=71/.#710;:78#/+76#/5#0;01851#/+7-,#+567.#45,#17?#:018.@#H+7#
.09,-4-97#018#0BB70.7671/.#/+0/#45::5?78#/+7#951./,>9/-51#54#/+7#Q06#-::>./,0/7#+5?#
6012#<4,-901.#C-7?78#/+7#6587,1#:-47@##
H5#6012#<4,-901.3#:-47#90115/#;7#.7B0,0/78#-1/5#.B+7,7.3#0.#/+7#E7./7,1#
-1/7::79/>0:#?5,:8#/718.#/5#85@#)59-0:3#795156-93#B5:-/-90:3#018#15?#795:5=-90:#-..>7.#0,7#
7T>0::2#.B-,-/>0:#?-/+-1#01#<4,-901#951/7D/@##^7/3#E7./7,1#-875:5=-7.#+0C7#B,7.71/78#/+7.7#
-..>7.#0.#.5:7:2#.79>:0,@#G012#<4,-901.#+0C7#,7O79/78#018#-=15,78#/+-.#C-7?@#
!#
!%"
$51.7T>71/:23#/+-.#./>82#951/718.#/+0/#/+7#51=5-1=#795:5=-90:#9,-.-.#.+5>:8#;7#B,7.71/78#
/5#<4,-901.#0.#01#<4,-901#795I7/+-9#.B-,-/>0:#-..>7#018#7C71/#/+0/#/+,70/71.#<4,-901#7/+-9.#
54#-1/7,951179/7817..@##
<.#/+7#]0,-;0#90.7#87651./,0/783#/+7#.-=1-4-90197#54#/+7#;7:-74#/+0/#&206-I&206-#
018#5/+7,#.$3$+%-#.B-,-/.#?5>:8#87./,52#/+7#Q06#-.#/+0/#-/#B,5C-878#/+7#H51=0#B75B:7#
?-/+#.B-,-/>0:#,70.51.#45,#,7.-./-1=#,7.7//:7671/@#P5,#E7./7,17,.#018#?7./7,1-K78#
<4,-901.3#J9-C-:-K0/-51L#018#95667,97#?7,7#0/#/+7#+70,/#54#/+7#951./,>9/-51#54#/+7#Q06@#
N>/#45,#<4,-901.3#40-/+4>:17..#/5#/+7#,>:-1=#54#0197./5,.#?0.#65,7#-6B5,/01/#/+01#
795156-9#87C7:5B671/@#)5I90::78#J87C7:5B671/L#-..>7.3#/+713#+0C7#.-=1-4-901/#.B-,-/>0:#
-6B:-90/-51.#45,#/+7#60O5,-/2#54#<4,-901.@##
# H+7#,70:-K0/-51#/+0/#:-47#-.#-1/7,951179/78#4>,/+7,#5>=+/#/5#8-,79/#5>,#795:5=-90:#
09/-51.#018#,7.B51.-;-:-/-7.@#H+-.#./>82#+0.#0,=>78#/+0/#<4,-901#795:5=-90:#7/+-9.#.+5>:8#
-145,6#0::#8-.9-B:-17.#-1#5,87,#/5#088,7..#/+7#795:5=-90:#9,-.-.#409-1=#/+7#951/-171/@#*/#+0.#
0:.5#0//76B/78#/5#60A7#.>9+#01#-1/7,I8-.9-B:-10,2#951/,-;>/-51@#)-197#/+7#795:5=-90:#9,-.-.#
A15?.#15#;5>180,-7.3#-/#-.#B,5B7,#/5#9519:>87#/+0/#/+7#<4,-901#95197B/#54#
-1/7,951179/7817..#.7,C7.#0.#0#B5-1/#54#951/09/#;7/?771#<4,-901#$+,-./-01#795:5=-90:#
7/+-9.#018#/+7#,7./#54#/+7#?5,:8@#G@#'@#Q0177:#018#<4,-901#F0,/+A77B7,.3#018#/+7#_``"#
&5;7:#a7097#a,-K7#E-117,3#E01=0,-#G00/+0-3#0::#54#?+56#0,7#9>,,71/:2#-1C5:C78#-1#
795:5=-90:#09/-51.#54#F0,/+#+70:-1=3#+0C7#+-=+:-=+/78#018#90B-/0:-K78#51#/+-.#,7:0/-51.+-B@##
<4,-901#018#$+,-./-01#/,08-/-510:#C0:>7.#0,7#4>180671/0::2#956B0/-;:7#?+71#-/#
9567.#/5#/+7#+>601#,7:0/-51.+-B#?-/+#9,70/-51@#H+-.#-.#15/#/5#.02#/+0/#/+7.7#,7:-=-51.#0,7#
4>::2#795:5=-90:#-1#/+7-,#5>/:55A@#U0/+7,3#-1#:-=+/#54#/+7-,#9>,,71/#795:5=-90:#951.9-5>.17..3#
!#
!%&
/+7.7#,7:-=-51.#B5..7..#./,51=#795:5=-90:#-1.-=+/.#1797..0,2#45,#/+7#+70:-1=#54#/+7#;:778-1=#
F0,/+@#*1#/+-.#,7=0,83#/+7#?5,A.#54#W5+1#M0,/#018#G0,/+-1>.#Q0177:#+0C7#.+5?1#+5?#
/,08-/-510:#018#,7:-=-5>.#C0:>7.#901#;79567#-1./,>671/0:#-1#.>./0-1-1=#0#?0,6#
,7:0/-51.+-B#?-/+#/+7#F0,/+@#H+72#0:.5#.>==7./#/+0/#0BB,79-0/-1=#:590:#B75B:7Y.#+7,-/0=7.#-.#
9,-/-90:#/5#85-1=#71C-,51671/0:#7/+-9.#-1#/+7#=:5;0:#?5,:8@##
P5,#7D06B:73#W5+1#M0,/Y.#5;.7,C0/-51#/+0/#/+7#40:.7#;7:-74#/+0/#F0,/+#7D-./.#.5:7:2#
45,#-/.#-1./,>671/0:#C0:>7#/5#+>601.#-.#0#45,6#54#-85:0/,2#87.7,C7.#,7044-,60/-51@#M7#
./0/7.#/+0/#B75B:7#.+5>:8#,795=1-K7#-1./708#/+0/#F0,/+#-.#0#.09,0671/0:#956651.#?+-9+#
6>./#;7#,7.B79/78#45,#-/.#.09,7817..#018#-1/,-1.-9#C0:>73#018#951.7,C78#018#90,78#45,#;2#
+>601-/2@#M>601#;7-1=.#.+5>:8#+0C7#J0#,7:0/-510:#951.9-5>.17..L#0;5>/3#018#7D-./#-1#0#
J,7:0/-510:#9566>1-/2L#?-/+3#151I+>601#;7-1=.#-1#/+7#-1/7,951179/78#>1-C7,.7@#N790>.7#
F0,/+#-.#0#/,>./#=-C71#;2#S58#45,#5>,#90,73#?7#0,7#,7.B51.-;:7#45,#F0,/+Y.#?7::;7-1=@#
&7=:79/-1=#/+-.#,5:7#-.#01#0;56-10/-51#/5#S58#018#5>,#0197./5,.@#%>,#:5C7#45,#S583#
$+,-./3#018#0197./5,.#.+5>:8#0:.5#-145,6#5>,#,7:0/-51.+-B.#?-/+#F0,/+@#%>,#951.9-5>.17..#
54#/+7#-1/7,951179/7817..#54#:-47#0651=#+>601-/23#151+>601.3#018#Q-C-17#N7-1=#.+5>:8#
8-,79/#5>,#09/-51.#018#71C-,51671/0:#B5:-9-7.@#'5C-1=#10/>,7#6701.#0997B/-1=#/+0/#?7#0,7#
B0,/#54#F0,/+#9566>1-/2@#*/#0:.5#-6B:-7.#,795=1-K-1=#/+0/#9,70/-51#.+0,7.#?-/+#>.#0#
956651#5,-=-1#-1#/+7#)B-,-/#$,70/5,@##
H+7#95197B/#54#-1/7,951179/7817..#/+0/#7D-./.#0651=#6012#10/-C7#B75B:7.#0:.5#
90115/#;7#-=15,78#?+71#87C7:5B-1=#71C-,51671/0:#B5:-9-7.@#H+7#/+75:5=-7.#54#080B/0/-513#
-19>:/>,0/-513#951/7D/>0:-K0/-513#018#:-;7,0/-51#/+0/#+0C7#9+0,09/7,-K78#/+75:5=2#-1#<4,-90#
901#018#.+5>:8#71=0=7#/+7#51=5-1=#9,-.-.#0.#0#60//7,#54#>,=7192@#H+-.#./>82#+0.#
!#
!%'
7.B79-0::2#0,=>78#/+0/#/+7#795:5=-90:#9,-.-.#876018.#01#795:5=-90:#7/+-9#,7:0/-1=#/+7#
95.6-9#$+,-./#/5#5>,#F0,/+#951/7D/@#H+7#;-;:-90:#60180/7#/5#:5C7#S58#018#5>,#17-=+;5,#0.#
5>,.7:C7.#.+5>:8#0:.5#;7#7D/71878#/5#7C7,2#9,70/>,73#.771#018#>1.771@#H+-.#>187,./018-1=#
?5>:8#/+71#;7#9519,7/-K78#-1#B,09/-97.#018#B,5O79/.#.>9+#0.#,7929:-1=3#,745,7./0/-513#
951/,5::-1=#B5B>:0/-513#:-6-/-1=#951.>6B/-513#018#9:701-1=#>B#/+7#?0/7,.#0,5>18#>.3#51#
?+-9+#0::#:-47#87B718.@#)>9+#01#>187,./018-1=#0:.5#6701.#./018-1=#>B#45,#/+7#10/>,0:#
,-=+/.#54#10/>,7#-1#0#=:5;0:-K78#90B-/0:-./-9#?5,:8#/+0/#C-7?.#/+7#9,70/78#5,87,#0.#0#
956658-/2#/5#;7#7DB:5-/78#45,#95667,9-0:#=0-1@##H+75:5=-90:#7/+-9.#-1#<4,-90#.+5>:8#/0A7#
/+7#795:5=-90:#9566>1-/2#0.#0#?+5:73#,0/+7,#/+01#+>601-/2#0:5173#0.#01#7/+-90:#./0,/-1=#
B5-1/@#S58#8-8#15/#9,70/7#+>601-/2#-1#-.5:0/-51#4,56#5/+7,#9,70/>,7.@#$,70/5,IS58#9,70/78#
/+7#71/-,7#795:5=-90:#9566>1-/23#018#B,59:0-678#0::#54#-/#JC7,2#=558L#bS71@#cXdce@##
H+7#9>,,71/#87./,>9/-51#54#F0,/+#8>7#/5#+>601I,7:0/78#09/-C-/-7.#876018.#
-6678-0/7#7/+-9-K-1=#0/#0::#:7C7:.3#-1#0::#B:097.@#P5,#<4,-901#7/+-9-./.3#/+-.#6701.#
76B:52-1=#;5/+#E7./7,1#018#<4,-901#+7,-/0=7.#-1#/+7-,#7/+-90:#010:2.-.@#H+7#7/+-90:#
95197B/#54#-1/7,951179/7817..#-::>./,0/78#;2#-.-+/-#.+5>:8#;7#76B+0.-K78@##
# H+-.#./>82#+0.#4>,/+7,#951.-87,78#+5?#01#795:5=-90:#10/>,7#54#<4,-901#
9566>1-/-7.#-.#;7+-18#/+7#,7.B79/#0995,878#/5#0197./5,.#0.#=>0,8-01.#54#/+7#:018@#*1#409/3#
/7,,-/5,-0:#018#0197./5,#9>:/.#4>19/-51#0.#-1.>,0197#45,#9566>1-/2#?7::I;7-1=Z#/+72#
7145,97#8-,79/-C7.#?-/+#,7=0,8#/5#0#9566>1-/2Y.#>.7#54#10/>,0:#=558.@#*1#<4,-901#
?5,:8C-7?.3#.90,9-/-7.#54#45583#018#8,5>=+/#018#5/+7,#10/>,0:#8-.0./7,.3#0,7#0//,-;>/78#/5#
+>601#40-:>,7#/5#:-C7#-1#+0,6512#?-/+#/+7#71C-,51671/@#H+-.#?0.#-::>./,0/78#-1#/+-.#./>82#
!#
!%!
-1#0#,795>1/-1=#54#7:7671/.#54#$+-74#)-606;0Y.#01**+2*@#)>9+#9>:/-9#5;.7,C0/-51.#71O5-1#
795:5=-90:#-1O>19/-51.#51#.59-0:#:-47#018#-14:>7197#/+7#B,58>9/-51#018#8-./,-;>/-51#54#
10/>,0:#=558.@#H+7.7#795:5=-90:#8-671.-51.#0,7#,708-:2#B,7.71/#09,5..#<4,-90@#
$51.7T>71/:23#/+75:5=-01.#.+5>:8#7DB:5,7#/+76#45,#795:5=-90:#-::>./,0/-51.#54#=558#
795:5=-90:#B,09/-97.@##
# <88-/-510::23#-/#-.#9:70,#/+0/#0197./5,.#B:02#0#9,>9-0:#,5:7#-1#>B+5:8-1=#795:5=-90:#
-1O>19/-51.@#H+-.#./>82#+0.#951.-87,78#+5?#01#-871/-4-90/-51#54#W7.>.#?-/+#0197./5,.#b0.#
/+7#0197./5,#4$5')67)00)+7)#5,#>1-T>7#0197./5,e#+0.#795:5=-90:#-6B:-90/-51.@#<9,5..#
,7:-=-5>.#/,08-/-51.3#,795=1-/-51#54#/+7#C0:>7#018#951/,-;>/-51.#54#0197./5,.#/5#=>-87#018#
B,565/7#795:5=-90:#,7.B51.-;-:-/2#018#09/-51#-.#45>18#-1#-/.#>1-C7,.0:#0BB:-90/-51#
/+,5>=+5>/#)>;I)0+0,01#<4,-90@#)-197#0197./5,.#0,7#/+7#45>180/-51#54#N01/>#65,0:-/2#018#
0,7#/+7#=>0,8-01.#54#/+7#:0183#,795=1-/-51#54#W7.>.Y#95197,1#45,#018#-1C5:C7671/#-1#/+7#
,7.5:>/-51#54#/+7#51=5-1=#9,-.-.#-.#0#90/7=5,-90:#-6B7,0/-C7@##
<4,-90#4097.#B,5;:76.#54#795:5=-90:#87C0./0/-51#7C-871/#4,56#,0B-8#B5B>:0/-51#
=,5?/+3#8745,7./0/-513#018#7C7,#-19,70.-1=#B5C7,/2@#Q>,-1=#/+-.#9,-.-.3#<4,-901#
$+,-./-01-/2#+0.#951/-1>78#/5#7DB7,-7197#,0B-8#=,5?/+3#?+-9+#B,7.71/.#01#5BB5,/>1-/2#018#
0#B5/71/-0:#B5:-/-90:3#795156-93#.59-0:3#018#.B-,-/>0:#45,97#45,#088,7..-1=#/+7#9,-.-.@#
<4,-901#$+,-./-01-/2#.+5>:8#90B-/0:-K7#51#-/.#1>6;7,.#018#-14:>7197#/5#/709+#B75B:7#0;5>/##
F0,/+A77B-1=@#H+-.#/709+-1=#95>:8#74479/-C7:2#>/-:-K7#/+7#<4,-901#+7,-/0=7#-1#8-0:5=>7#?-/+#
/+7#E7./7,1#$+,-./-01#7/+-90:#+7,-/0=7@#H+7#7/+-9.#54#-1/7,951179/7817..3#45>18#-1#;5/+#
E7./7,1#$+,-./-01-/2#018#<4,-901#/,08-/-510:#,7:-=-513#95>:8#;7#>.74>:#-1#/+-.#/0.A@#!
!#
!%"
$5=1-K01/#54#/+7#-6B09/#54#<4,-90Y.#B5B>:0/-51#=,5?/+#51#/+7#71C-,51671/3#
<4,-901.#6>./#09A15?:78=7#018#0:/7,#0#/,08-/-510:#>187,./018-1=#/+0/#01#0;>1801/#:-47#
6701.#+0C-1=#6012#9+-:8,71@#U7/0-1-1=#/+-.#>187,./018-1=#018#B,09/-97#?-::#6701#/+0/#
795:5=-90:#-1-/-0/-C7.#?-::#951/-1>7#/5#;7#>187,6-178@#$51.7T>71/:23#951.>:/0/-51#?-/+#
)B-,-/#678->6.#b.$3$+%-e#018#5/+7,#/,08-/-510:#,7:-=-5>.#:7087,.#.+5>:8#;7#;,5>=+/#-1/5#
951.-87,0/-51#54#/+-.#018#5/+7,#-..>7.#-1#/+7#51=5-1=#9,-.-.@#)-197#0197./5,.#0,7#C-/0:#-1#
088,7..-1=#B5B>:0/-51#=,5?/+#-1#<4,-903#-/#-.#/-67#<4,-901#7:87,.#?7,7#0:7,/78#/5#/+7#
17=0/-C7#74479/.#54#/+-.#=,5?/+#51#/+7#;-5/03#/+7#:0183#018#+>601#9566>1-/-7.@#H5=7/+7,3#
0197./5,.#018#7:87,.#901#;7#90::78#51#/5#,795=1-K7#/+0/#:018#-.#:-6-/783#018#>1951/,5::78#
B5B>:0/-51#=,5?/+#?-::#:708#/5#:018I,7:0/78#9514:-9/.#018#7D/,767#B5C7,/2@#
<197./5,.#0,7#15/#/+7#51:2#45,97.#-14:>719-1=#65,0:-/2#-1#<4,-90#/5802@#P5,97.#54#
$+,-./-01-/23#9-C-:-K0/-513#018#95667,97#951/-1>7#/5#-14:>7197#018#-145,6#<4,-901#
$+,-./-01#F/+-9.@#'-A7#<4,-901#/+75:5=23#+5?7C7,3#7/+-9.#901#;7174-/#-6671.7:2#4,56#/+7#
<4,-901#/,08-/-510:#,7:-=-51#?+-9+#B5..7..7.#97,/0-1#795:5=-90:#/+767.#018#-1.-=+/.#45,#
795:5=-90:#09/-51.#018#,7.B51.-;-:-/-7.@#H+7#95197B/#54#:-473#/5/76.3#018#7/+-9.#,7:0/78#/5#
-.-+/-#018#.09,78#=,5C7.#0,7#0651=#/+7#6012#-1.-=+/.#/+0/#5447,#B0,/-9>:0,:2#=558#
7D06B:7.#54#.>9+#951/,-;>/-51.@#H+7#B,-19-B:7#54#-1/7,951179/7817..3#7DB,7..78#-1#01#
7/+-90:#-870:#54#-.-+/-3#876018.#0997B/-1=#/+0/#+>601#09/-51.#0,7#795:5=-90::2#,7:0/78#0/#
0::#:7C7:.@#*/#-6B:-7.#:-C-1=#-1#+0,6512#?-/+#10/>,7@#)-197#/+7#795:5=-90:#9,-.-.#/+,70/71.#
/+-.#+0,65123#/+7#7/+-9.#54#-.-+/-3#951.-87,78#+7,7#0/#:71=/+3#.+5>:8#87/7,6-17#+>601#
,7:0/-51.+-B.#?-/+#10/>,7@#!
!#
!%R
8.-+/-#0.#/+7#7/+-9.#54#795:5=-90:#-1/7,951179/7817..#.>==7./.#/+0/#7C7,2#9,70/>,7#
-.#.09,78#4,56#S58Y.#B7,.B79/-C7@#H+7#601-47./0/-51#54#S583#0197./5,.3#018#5/+7,#.B-,-/.#
-1#10/>,7#857.#15/#51:2#.>==7./#/+0/#F0,/+#-.#.09,78Z#-/#0:.5#,76-18.#>.#54#/+7#
-1/7,951179/7817..#54#/+7#>1-C7,.7@#FT>0::2#-6B5,/01/#-.#/+7#$+,-./-01#859/,-17#54#10/>,0:#
,7C7:0/-513#?+-9+#9514-,6.#/+7#.09,7817..#54#10/>,7@#H+7,745,73#+>601-/2#5>=+/#/5#,7:0/7#
/5#10/>,7#4,56#0#.09,0671/0:#B7,.B79/-C7@#*187783#,7876B/-51#?-::#15/#;7#956B:7/7#>1:7..#
F0,/+#-.#.5#:-;7,0/78@#a0>:#60A7.#/+-.#9:70,#?+71#+7#5;.7,C7.#/+0/##
H+7#9,70/-51#?0-/.#-1#70=7,#7DB79/0/-51#45,#/+7#.51.#54#S58#/5#;7#,7C70:78@#
P5,#/+7#9,70/-51#?0.#.>;O79/78#/5#4,>./,0/-513#15/#;2#-/.#5?1#9+5-973#;>/#;2#/+7#
?-::#54#/+7#517#?+5#.>;O79/78#-/3#-1#+5B7#/+0/#/+7#9,70/-51#-/.7:4#?-::#;7#
:-;7,0/78#4,56#-/.#;5180=7#/5#87902#018#;,5>=+/#-1/5#/+7#=:5,-5>.#4,77856#54#
/+7#9+-:8,71#54#S58@#E7#A15?#/+0/#/+7#?+5:7#9,70/-51#+0.#;771#=,501-1=#0.#-1#
/+7#B0-1.#54#9+-:8;-,/+#,-=+/#>B#/5#/+7#B,7.71/#/-67#bU56@#[X#c\I__e@#
#
N-;:-90:#?-/17..#/+0/#9,70/-51#-.#B0,/#54#S58Y.#,7876B/-C7#B:01#-.#951.-./71/:2#9:70,@#
H+7,745,73#/+7#:-;7,0/-51#54#F0,/+#018#0::#;-5/0#4,56#9>,,71/#7DB:5-/0/-51#.+5>:8#0:.5#
9+0,09/7,-K7#/+7#7/+-9.#54#-.-+/-#-1#<4,-90#018#7:.7?+7,7@##
P-10::23#/+-.#?5,A#+0.#0,=>78#/+0/#/+7#795:5=-90:#9,-.-.#-1#<4,-90#876018.#/+7#
795:5=-90:#4097#54#W7.>.@#)-197#/+7#$+,-./#-.#/+7#5,-=-1#018#01#795:5=-90:#0197./5,#54#7C7,2#
.B79-7.3#+-.#JC-/0:#45,97L#-.#-1+7,71/:2#09/-C7#-1#7C7,2#9,70/>,7#/+0/#7D-./.@#*=15,-1=#/+7#
9>,,71/#71C-,51671/0:#9,-.-.#?+-:7#.B79-7.#0,7#7D/-19/78#018#F0,/+#8-7.3#6701.#-=15,-1=#
/+7#7/+-90:#.019/-51.#54#$+,-./3#?+5#-.#/+7#5,-=-1I0197./5,#018#795:5=-90:#0197./5,#54#0::#
9,70/-51@#*/#-.3#-1#74479/3#34*//*+%'*+'/9)'1)00':5&#'19*79'1)'$00'25*+;@#W7.>.3#5>,#0197./5,.#
018#5>,#87.971801/.3#+5?7C7,3#876018#65,7#4,56#>.X#-.-+/-#,0/+7,#/+01#-18-447,7197#018#
7DB:5-/0/-51#.+5>:8#9+0,09/7,-K7#<4,-901#795:5=-90:#951.9-5>.17..#018#9518>9/@#
#
!!"#
$%$&%'()*+,-#
!
*./0.1234#536789#:%;3<#*#58=>#*;?/@36#A1=0121B/@32#CD=>809E#%6#!"#$%$&'($'()*+$,-.(
/01"+$"',"(-'2(/01+"33$&'4#879#FG103=#H9#$23I82D4#532>8?#J9#*9#K36#$88I#367#
H866/=#&9#FG10=164#LMLNL""9#&16716<#O308=#AP??8D4#LQQR9##
*773/4#%=33@9#:H18=#)82/B/16#S3>>8?#/6#A16>?3@8T>/K8#U=8#3016B#(G363/36#51086VE#
!"4$"5(&*(!"#$%$&63(!"3"-+,7#RM4#619#W#XS3?94#LQQQY<#Z[QNZ\\9##
*716B14#+G/2/T#$94#O308=#]9#+G/22/T=#367#]?87#^#$/6I39#:FG8#%6;2P86@8#1;#F?37/>/1632#
)82/B/16#16#]8?>/2/>D#)8BP23>/16#3016B#>G8#_3==863N^36I363#1;#^1?>G8?6#
(G3639E#8962$"3($'(:-;$#<(=#-''$'%#ZQ4#619#L#XS3?94LQQ!Y<#ZWNRM9#
*2304#CG3G/7#S9#:*63>10D#1;#A1??PT>/16<#*6#*TT?13@G#>1#>G8#+12/>/@32#J@1610D#1;#
U678?78K821T086>9E#);"+$,-'(>&6+'-#(&*(/,&'&;$,3(-'2(8&,$&#&%<#R!4#619#R#
X'@>94#LQ!QY<#RRLNR["9##
*037/4#J28@G/9#/97$,3($'(?$%"+$-'(@6#96+"9#%.3736<#,8/680366#J7P@3>/1632#$11I=4#LQ!Z9#
*037/P084#%;/9#!"$'4"'9$'%()*+$,-.(A-9+$-+,7B(!"#$%$&'(-'2(@6#96+"C#^8`#-1?I<#aJH#
$11I=4#LQQ\9#
*TT/3GN_P./4#_1;/#367#C8?B/1#F1??8=4#87=9#)*+$,-'(D7"&#&%<(/'(!&69"9#S3?DI61224#^8`#
-1?I<#'?./=#$11I=4#LQ\Q9#
*b;3?4#'03?4#-1P6B#&88#367#*6367#C`30D9#:FG8#A3P=8=#367#A16=8cP86@8=#1;#
A1??PT>/169E()''-#3(&*(97"();"+$,-'(),-2";<(&*(=&#$9$,-#(-'2(8&,$-#(8,$"',"(
[\W4#XO3694#ZMMLY<#RZN["9###
$3?@23D4#5/22/309#D7"(E&31"#(&*(A-997"5C(&1P/=K/228<#58=>0/6=>8?#O1G6#_61d#+?8==4#
LQ\[9#
!!
W!\
$3?I8?4#H?P@/223#_9#367#CP=36#]9#]8/68?9#F$G"+-9$'%(/,&'&;$,3B(:";$'$39(="+31",9$4"(&'(
:-;$#$"3B(H&+IB(-'2(E#&G-#$J-9$&'C#S/@G/B36<#U6/K8?=/>D#1;#S/@G/B364#ZMM"9##
$3?>28D#%%%94#5959#:FG8#)87P@>/16#1;#S1?32/>D#>1#)82/B/169E#D7"(>&6+'-#(&*(=7$#&3&17<#
"\4#619ZM4#C/d>DNC8K86>G#*66P32#S88>/6B#1;#>G8#*08?/@36#+G/21=1TG/@32#
*==1@/3>/16#J3=>8?6#H/K/=/164#X'@>9ZZ4#LQ\MY<#\[[N\"\9##
$3>>284#S/@G3829#)8@16@/2/3>/16<#D7"(KG6'96(D7"&#&%<(&*(L"3;&'2(D6969#A28K823674#
'G/1<#FG8#+/2B?/0#+?8==4#LQQ\9#
$3P7/64#)9#+9#:"9$37$3;(-'2(:"9$37(H&+37$1"+3C#F?36=23>87#.D#S9#S@S3G169#^8`#-1?I<#
$86b/B8?#$?1>G8?=4#L!![9#
$3P?4#O1G69#MNNN(<"-+3(&*(@7+$39$-'$9<($'()*+$,-.()'()*+$,-'(O$39&+<B(PQRMSPQQM9#^3/?1./<#
+3P2/68#+P.2/@3>/164#LQQR9##
$87/3I14#_`3089#)*+$,-'(@7+$39$-'$9<.(!"'"5-#(&*(-(?&'SH"39"+'(!"#$%$&'C#S3?DI61224#
^8`#-1?I<#'./=#$11I=4#LQQ[9#
eeeeeeeeeeee9#>"363(-'2(97"(E&31"#($'()*+$,-.(O$39&+<(-'2(/01"+$"',"9#
S3?DI61224#^8`#-1?I<#'?./=4#ZMMR9#
$8687/@>#fg%4#+1T89#:FG8#,P036#]30/2D4#3#A100P6/>D#1;#+83@89E#g3>/@36<#L#
O36P3?D4#ZMM!9#G>>T<hh```9K3>/@369K3#
hG12De;3>G8?h.8687/@>edK/hLZhLQhZMM\9#*@@8==87#MLhMRhZMMQ9#
$8?I8=4#]?/I?8>94#S/63#_/=232/1B2P4##A3?2#]12I84#367#S37G3K#(37B/29#:JdT21?/6B#>G8#$3=/@#
J@121B/@32#U6/><#J@1=D=>80N#&/I8#A16@8T>=#/6#F?37/>/1632#C1@/8>/8=9E#/,&3<39";3(
L4#619#[#XC8T>#i#'@>9#LQQ!Y<#RMQNRL[9#
$23I82D4#FG103=#H94#532>8?#K36#$88I#*4#367#H866/=#FG10=164#&9#87=9#)82/B/16#/6#
*;?/@3<#JdT8?/86@8#367#JdT?8==/169#&16716<#O308=#AP??8D4#LQQR9#
$1;;4#&8163?719#@+<(&*(97"(/-+97B(@+<(&*(97"(=&&+C#S3?DI61224#^8`#-1?I<#'?./=#$11I=4#
LQQ[9##
!!
W!!
eeeeeeeeeeee9#/,&#&%<(-'2(F$G"+-9$&'.()(?"5(=-+-2$%;C#S3?DI61224#^8`#-1?I<#'?./=#
$11I=4#LQQ[9##
eeeeeeeeeeeee9#>"363(@7+$39(F$G"+-9&+.()(@+$9$,-#(@7+$39&#&%<(*&+(&6+(D$;"C#S3?DI61224#
^8`#-1?I<#'?./=#$11I=4#LQ\!9##
$1;;4#&8163?71#367#J2/b1671#g/?B/24#87=9#/,&#&%<(-'2(=&4"+9<9##S3?DI6122<#'?./=#$11I=4#
A16@/22/P04#LQQ[9#
$16B0.34#J2/3=#_9#:)8;28@>/16=#16#FG3.1#S.8I/j=#*;?/@36#)863/==36@89E#>&6+'-#(&*(
8&697"+'()*+$,-'(8962$"3(WM4#619#Z#XOP68#ZMMRY<#ZQLNWL"9#
$16I4#O163>G369#:S/==/16#367#>G8#(?136/6B#1;#A?83>/169E#T'9"+'-9$&'-#(U6##"9$'(&*(
A$33$&'-+<(!"3"-+,7#WZ4#619#R#X'@>9#ZMM!Y<#L"QNL\M9#
$11I@G/64#SP??3D9##:FG8#+1TP23>/16#SD>Gk%9E#E+""'(="+31",9$4".(?"53#"99"+(&*(97"(
E+""'(=+&%+-;(=+&V",94#*#&8;>#(?886#+P.2/@3>/16#619#!4#OP2D#LQ!!9#
G>>T<hh7`3?703@9T/>b8?987Ph363?@G/=>e3?@G/K8=h.11I@G/6hBThT8?=T8@>/K8=!9G>024#
*@@8==874#MLhL"hZMMQ9###
$11>G4#^8`822#O?9#C9#:F/08#367#AG36B8#/6#*;?/@36#F?37/>/1632#FG1PBG>9E#>&6+'-#(&*(
!"#$%$&'($'()*+$,-(WTT4#;3=@9#Z#XLQ\[Y<#!LNQL9##
$1=@G4#H3K/7#O9#D+-'3*&+;$'%(A$33$&'.(=-+-2$%;(87$*93($'(D7"&#&%<(&*(A$33$&'C#
S3?DI6122<#'?./=#$11I=4#LQQQ9#
eeeeeeeeeeeee9#:AP??86>=#367#A?1==@P??86>=#/6#C1P>G#*;?/@36#FG8121BD9E#>&6+'-#(&*(
!"#$%$&'($'()*+$,-#"4#;3=@9L#XLQ\RY9##
$1=8?PT4#J=>8?9#D7"(@&'2$9$&'3(&*()%+$,6#96+-#(E+&597.(D7"(/,&'&;$,3(&*()%+-+$-'(
@7-'%"(6'2"+(=&16#-9$&'(=+"336+"C#AG/@3B1<#*27/684#LQ"[9#
$?/364#O308=#&9##:*6@8=>1?=#3=#J278?=#/6#*;?/@39#]P?>G8?#FG1PBG>=9E#)*+$,-.(>&6+'-#(&*(
97"(T'9"+'-9$&'-#()*+$,-'(T'39$969"#RW4#619#Z#X*T?94#LQ\WY<#LZZNLWW9#
G>>T<hh```9l=>1?91?Bh=>3.28hLL[QWZR#*@@8==87<#L!hLZhZMM!9#
!!
W!Q
$?1`64#&88#S9#:U678?=>367/6B#367#'6>121BD#/6#F?37/>/1632#*;?/@36#FG1PBG>9E#)*+$,-'(
=7$#&3&17<#X]8.94#ZMMRY<#L[!NLQW9#
$?1`64#&8=>8?#)9#:]887/6B#C/d#$/22/169E#H&+#2(H-9,74#XC8T>9h'@>9#LQ!QY<#WZNRM9#
$?1`64#)3D01679#D7"(U$+97(&*(97"(A"33$-7C#(3?786#A/>D<#H1P.2873D4#LQ\\9#
$Pl14#$m6mb8>9#)*+$,-'(D7"&#&%<($'(T93(8&,$-#(@&'9"09C#S3?DI61224#^8`#-1?I<#'?./=#
$11I4#LQQZ9#
eeeeeeeeeeee9#D7"(/97$,-#(L$;"'3$&'(&*(@&;;6'$9<.(D7"()*+$,-'(A&2"#(-'2(97"(
L$-#&%6"(G"95""'(?&+97(-'2(8&697C#F?36=23>87#;?10#(8?036#.D#A8@/2/3#
^30P216719#^3/?1./<#+3P2/68=#+P.2/@3>/16=#*;?/@34#LQQ!9#
eeeeeeeeeeeee9)*+$,-'(@7+$39$-'(A&+-#$9<(-9(97"()%"(&*(T',6#96+-9$&'C#^3/?1./<#C>9#+3P24#
LQQM9#
A327`8224#O1G6#A4#+3>#A327`8224#367#+3>#nP/BB/69#:FG8#C1@/32#A16>8d>#1;#*%HC#/6#CP.N
C3G3?36#*;?/@39E#=&16#-9$&'(-'2(L"4"#&1;"'9((!"4$"5#L[4#619#Z#XOP694#LQ!QY<#
L![NZWR9#G>>T<hh```9l=>1?91?Bh=>3.28hLQ\W\MW#*@@8==87<#LQhMLhZMMQ9#
A327`8224#O1G6#A9#367#+3>#A327`8229#:FG8#AP2>P?32#A16>8d>#1;#,/BG#]8?>/2/>D#/6#=P.N
C3G3?36#*;?/@39E#=&16#-9$&'(-'2(L"4"#&1;"'9(!"4$"5#LW4#619#W#XC8T94#LQ!\Y<#
RMQNRW\9#G>>T<hh```9l=>1?91?Bh=>3.28hLQ\W\MW#*@@8==87<#LQhMLhZMMQ9##
eeeeeeeeeeeeeeeee9#:FG8#)128#1;#S3?/>32#C8dP32#*.=>/686@8#/6#H8>8?0/6/6B#]8?>/2/>D<#
*#C>P7D#1;#>G8#-1?P.3#/6#^/B8?/39E#=&16#-9$&'(8962$"3#WL4#619#Z#XOP294#LQ\\Y<#LQWN
ZL\9#G>>T<hh```9l=>1?91?Bh=>3.28hLQ\W\MW#*@@8==87<#LQhMLhZMMQ9####
AG37`/@I4#'`869#D7"(A-,I"'J$"X3(E+-4"C#&16716<#,1778?#o#C>1PBG>164#LQ[Q9##
AG86l84#SP6D3?3b/9#89-9"(&*(97"(/'4$+&';"'9(MNNN.(Y-;G"J$(U-3$'C#S3=8?P<#&8=1>G14#
ZMMM9#
!!
WQM
AG/27=>8?4#H3K/79#8-4-%"(8<39";3.(@&#&'$-#$3;(-'2(@&;1-+-9$4"(!"#$%$&'($'(8&697"+'(
)*+$,-C#AG3?21>>8=K/228<#U6/K8?=/>D#1;#g/?B/6/3#+?8==4#LQQ"9##
AG/6D36>3#S9#367#O9A#AG/`3289#A69&;G&I&(@"+";&'<(-'2(97"(F6'2-(S(Z-J";G"(
L<'-39<9#&P=3I3<#_8668>G#_3P673#]1P673>/169#LQ!Q9#
AG?/=>/36=86#%CO4#H?8`#367#(?3b8?#532>8?4#87=9#)'2(E&2(8-5(97-9(T9(H-3(E&&2B(@-97&#$,(
D7"&#&%<(-'2(97"(/'4$+&';"'9C#53=G/6B>16#HA<#U6/>87#C>3>8=#A3>G12/@#
A16;8?86@84#LQQ"9#
A/6@1>>34#)/@G3?7#+9#367#)1.8?>#J6B280369#?-96+"X3(=#-,".(O6;-'(=&16#-9$&'(-'2(97"(
:696+"(&*(U$&#&%$,-#(L$4"+3$9<C#53=G/6B>164#HA<#+1TP23>/16#*@>/16#
%6>8?63>/16329ZMMW9#
A23P=864#*9#59#=&16#-9$&'(E+&597(-'2(/,&'&;$,(-'2(8&,$-#(L"4"#&1;"'9.()22+"33"3(G<(
)CHC(@#-63"'B(=+"3$2"'9B(D7"(H&+#2(U-'I(-'2(T'9"+'-9$&'-#(:$'-',"(
@&+1&+-9$&'C#53=G/6B>164#H9A9<#FG8#51?27#$36I4#LQ!R9#
A28086>4#]?36I9#Z-+$G-.(D7"(89+6%%#"(5$97(97"(!$4"+(E&29#&16716<#S8>GP864#LQ[Q9#
A2/BB8>>4#&/=39#E+-$'3(*+&;(E+-33.()%$'%B(E"'2"+B(-'2(:-;$'"($'(!6+-#()*+$,-C#%>G3@3<#
A1?6822#U6/K8?=/>D#+?8==4#ZMM[9#
A12=164#J2/b3.8>G#367#C@P778?#FG3D8?9#:&+(=+-<"+(-'2(=+&*$9C#C>36;1?7<#C>36;1?7#
U6/K8?=/>D#+?8==4#LQ!!9#
A12=164#J2/b3.8>G#367#S3d#(2P@I0364#87=9#8"4"'(D+$G"3(&*(U+$9$37(@"'9+-#()*+$,-9#
S36@G8=>8?<#S36@G8=>8?#U6/K8?=/>D#+?8==4#LQ[Q9#
A12=164#J2/b3.8>G9(D7"(=#-9"-6(D&'%-(&*(?&+97"+'(!7&2"3$-.(8&,$-#(-'2(!"#$%$&63(
8962$"3C#S36@G8=>8?<#S36@G8=>8?#U6/K8?=/>D#+?8==4#LQ"Z9##
eeeeeeeeeeeee#:A16K8?>=#367#F?37/>/16<#FG8#%0T3@>#1;#AG?/=>/36/>D#16#g3228D#F16B3#
)82/B/169E#8&6975"39"+'(>&6+'-#(&*()'97+&1&#&%<#Z"4#619#Z#XCP008?4#LQ\MY<LRWN
L["9#G>>T<hh```9l=>1?91?Bh=>3.28hW"ZQWM!#*@@8==87<#MQhMRhZMMQ9#
!!
WQL
eeeeeeeeeeeee9:)3/6#CG?/68=#1;#>G8#+23>83P#F16B3#1;#^1?>G8?6#)G178=/39E#)*+$,-.(
>&6+'-#(&*(97"(T'9"+'-9$&'-#()*+$,-'(T'39$969"(P[4#619#R#X'@>94#LQR!Y<#Z\Z#NZ!W9#
eeeeeeeeeee9#:FG8#]3>G8?#3=#5/>@G9E#)*+$,-.(>&6+'-#(&*(97"(T'9"+'-9$&'-#()*+$,-'(T'39$969"#\M4#
619#W#XZMMMY<#WWWN#W[!#+P.2/=G87#.D<#J7/6.P?BG#U6/K8?=/>D#+?8==9#
G>>T<hh```9l=>1?91?Bh=>3.28hLL"LM"[#*@@8==87<#MQhMRhZMMQ9#
eeeeeeeeeeeee9#8&,$-#(\+%-'$J-9$&'(&*(97"(E5";G"(D&'%-C#S36@G8=>8?<#S36@G8=>8?#
U6/K8?=/>D#+?8==4#LQ"M9###
eeeeeeeeeeeee9#D7"(8&,$-#(@&'3"]6"',"3(&*(!"3"99#";"'9.(D7"(T;1-,9(&*(97"(Z-+$G-(
!"3"99#";"'9(61&'(97"(E5";G"(D&'%-9#S36@G8=>8?<#S36@G8=>8?#U6/K8?=/>D#+?8==4#
LQ\L9##
eeeeeeeeeeeee9#D&'%-(!"#$%$&63(F$*"($'(97"(D5"'9$"97(@"'96+<9#&P=3I3<#$11I`1?27#
+P.2/=G8?=4#ZMM"9##
eeeeeeeeeeeee9:*#A16>/6P/6B#H/321BP84#+?1TG8>=#367#&1@32#CG?/68=#3016B#>G8#F16B3#
1;#a30./39E#%6#!"%$&'-#(@6#934#879#58?.68?4#)/@G3?7#+94LLQNLW\9#&16716<#
*@3780/@#+?8==4#LQ\\9#
A103?1;;4#O836#367#O1G6#A103?1;;9#:AG?/=>/36/>D#367#A1216/32/=0#/6#C1P>G#*;?/@39E#
);"+$,-'(/97'&#&%$39#LW4#619#L#X]8.94#LQ!"Y<#LNZZ9#
A103?1;;4#O836#367#O1G6#A103?1;;9##\*(!"4"#-9$&'(-'2(!"4&#69$&'.(@7+$39$-'$9<B(
@&#&'$-#$3;(-'2(@&'3,$&63'"33($'(8&697"+'()*+$,-C(W&#C(P9#AG/@3B1<#AG/@3B1#
U6/K8?=/>D#+?8==4#LQQ\9##
A103?1;;4#O8369#U&2<(&*(=&5"+B(81$+$9(&*(!"3$39-',".(97"(@6#96+"(-'2(O$39&+<(&*(-(8&697(
)*+$,-'(="&1#"9#XAG/@3B1<#U6/K9#1;#AG/@3B1#+?8==Y4#L!![4#
A11T8?4#O1G6#S9#:FG8#)823>/16=#.8>`886#)82/B/16#367#S1?32/>D#/6#+?/0/>/K8#AP2>P?89E#
=+$;$9$4"(A-'(^4#619W#XOP2D4#LQWLY<#WWNR!9#
!!
WQZ
H3;6/4#*01>=9#:5GD#3?8#)3B=#F/87#>1#>G8#C3@?87#F?88=#1;#>G8#,12D#&367VE#/,&'&;$,(
U&9-'<#["9#619#R#X5/6>8?4#ZMMZY<#WL[NWZ\9##
H368824#S3?>G/6P=#&9##)*+$,-'(/-+97I""1"+3.(H7&#$39$,(T'9"+*-$97(A$33$&'C#S3?DI6122<#
'?./=#$11I=4#ZMML9#
eeeeeeeeeeeee9(D7"(E&2(&*(97"(A-9&1&(O$##3.()'(/33-<(&'(97"(A5-+$(@6#9($'(!7&2"3$-C##
FG8#,3BP84#+3?/=<#S1P>164#LQ\M9##
eeeeeeeeeeeee9#)*+$,-'(T'$9$-9"2(@76+,7"3($'(8&697"+'()*+$,-.(=+&9"39(A&4";"'93(&+(
A$33$&'(@76+,7"3_#*9,9#619#WW9##$1=>16<#$1=>16#U6/K8?=/>D#*;?/@36#C>P7/8=#
A86>8?4#ZMMM9#
eeeeeeeeeee9#)*+$,-'(/-+97I""1"+3.(T'9"+*-$97(A$33$&'($'(/-+97(@-+"9(W&#C(PC#+?8>1?/3<#
U^%C*#+?8==4LQQ!9#
eeeeeeeeeee9#()*+$,-'(/-+97I""1"+3.(/'4$+&';"'9-#(A$33$&'(-'2(F$G"+-9$&'($'(
@7+$39$-'(="+31",9$4"#g129#Z9#+?8>1?/3<#U^%C*#+?8==4#ZMMM9#
H36cP3G4#O9#$9#)I-'(L&,9+$'"(&*(E&29#&16716<#]?36I#A3==4#LQ"!9##
H3?I1G4#S9$9_4#367#*9#)`10/?84#87=9#O6;-'(T;1-,9(&'(/'4$+&';"'9(-'2(8639-$'-G#"(
L"4"#&1;"'9($'()*+$,-C#,30T=G/?8<#*278?=G1>4#ZMMW9#
H3??4#)/@G3?7#C9#=+&9"39-'9(A$33$&'3(-'2(/-+97I""1$'%($'(8&697"+'()*+$,-B#L!L\NZMMM9##
FG9H9#7/==4#$1=>16#U6/K8?=/>D4#ZMM[9#
H868P2/64#C8K8?/68#367#S3=1173#$3619#!"#$%$&'($'(L"4"#&1;"'9.(!"5+$9$'%(97"(8",6#-+(
8,+$199#&16716<#aJH#$11I=4#ZMMQ9##
H8K3224#$/22#367#(81?B8#C8==/16=9#L""1(/,&#&%<9#C32>#&3I8#A/>D<#(9S9#C0/>G4#LQ![9#
H85/>>4#A32K/6#367#(G/228364#F9#+?36@84#87=9#A$33$&'-+<(/-+97I""1$'%C#S3@16<#S8?@8?#
U6/K8?=/>D#+?8==4#LQQZ9##
!!
WQW
H/.P34#O8?80/3G9#A&2"+'$J-9$&'(-'2(97"(@+$3$3(&*(L"4"#&1;"'9($'()*+$,-.(D7"(?$%"+$-'(
/01"+$"',"C#$P?2/6B>164gF<#*=GB3>84#ZMM"9###
H/@I=164#_`8=/#367#+3P2#J22/6B`1?>G4#87=9#U$G#$,-#(!"4"#-9$&'(-'2()*+$,-'(U"#$"*39#
&16716<#&P>G8?`1?>G#+?8==4#LQ"Q9#
H/@I=164#_`8=/9#D7"&#&%<($'()*+$,-9#S3?DI61224#^8`#-1?I<#'?./=#$11I=4#LQ!R9###
H?/.8?B4#O9#,9#:FG8#C8@P23?#*=T8@>#1;#*6@8=>1?N51?=G/T#/6#*;?/@39E#>&6+'-#(&*(97"(!&<-#(
)*+$,-'(8&,$"9<(W[4#619#LW!#XO3694#LQW"Y<#LNZL9#C>3.28<#
G>>T<hh```9l=>1?91?Bh=>3.28h\L"W!Q#*@@8==87<#M[hMRhZMMQ9#
HP;;4#*28d3678?9#A$33$&'3(-3(97"(@7$"*(/'2(&*(97"(@7+$39$-'(@76+,7C#J7/6.P?BG<#O1G6#
O1G6=>1684#L!RM9#
HD=164#F/09#:+1TP23>/16#(?1`>G#367#]117#+?17P@>/16<#)8@86>#(21.32#367#)8B/1632#
F?867=9E#=&16#-9$&'(-'2(L"4"#&1;"'9(!"4$"5#ZM4#619#Z#XOP694#LQQRY<WQ\NRLL9#
Hb/6B/?3/4#g9#:C>832/6B#>G8#$/?>G?/BG>4#S/B?3>/16#HD630/@=#/6#>G8#a30.8b/#g3228D#1;#
a/0.3.`89E#T'39$969"(&*(?-96+-#(!"3&6+,"34#U6/K8?=/>D#1;#^3>324#ZMMW9#*K3/23.28#
;?10##G>>T<hh```9/7ZL91?Bh/7ZL8d>h=LM@K7LBL9G>02p#%6>8?68>9#*@@8==87#
LZhZMhZMM!9#
J3?>GD4#J9#H1?39#:FG8#g3^73P#1;#C1;3239E#>&6+'-#(&*(97"(T'9"+'-9$&'-#()*+$,-'(T'39$969"#
R4#619#Z#X*T?94#LQWLY<ZZZNZWM9#
J;;34#*22869#:FG8#(?886/6B#1;#S/==/169E#T'9"+'-9$&'-#(U6##"9$'(&*(A$33$&'-+<(!"3"-+,7(
WZ4#619#R#XZMM!Y<L\LN#L\R9#
J234#O836NS3?@9#)*+$,-'(@+<9#F?36=23>87#;?10#>G8#]?86@G#.D#)1.8?>#)9#$3??9#S3?DI61224#
^8`#-1?I#<#'?./=#$11I=4LQ!"9##
eeeeeeeeeee9#A<(:-$97()3(-'()*+$,-'4#>?36=23>87#;?10#]?86@G#.D#+9#O1G6#$?1`6#367#
CP=36#+8??D9#S3?DI61224#^8`#-1?I<#'?./=#$11I=4#LQ!!9#
!!
WQR
J68?BD4#J6K/?16086>#367#H8K821T086>#+?1B?30084#:%228B32N&1BB/6B#%6;19E#&16716<#
AG3>G30#
,1P=89G>>T<hh```9/228B3221BB/6B9/6;1h=P.e3TT?13@G9TGTV3TT?13@Ge/7qL[o=P.*T
T?13@Ge/7q[[9##*@@8==874#M\hLWhZMM!9#
Jb8I`16634#AGPI`P3B1b/8#]8?7/63679#)*+$,-'(@&;;6'$9-+$-'(/97$,.(D7"(U-3$3(*&+(97"(
A&+-#(@&'3,$"',"(-'2()69&'&;<(&*(97"(T'2$4$26-#.(T%G&(@6#96+"(-3(-(@-3"(8962<9#
$8?64#^8`#-1?I<#+8>8?#&36B4#ZMM[9# #
]3B364#$?/369#:H?1PBG>#]1221`=#>G8#+21`9E#D7"(H&+#2(-'2(T##X*T?/2#LQ!!Y<#ZM!NZLW9#
]3?7164#)/@G3?79#U"95""'(E&2B(97"(L"-2(-'2(97"(H$#2.(D7"(@7-;G-(T'9"+1+"9-9$&'(&*(
!"#$%$&'(-'2(!$96-#C#53=G/6B>16<#C0/>G=16/36#%6=>/>P>/16#+?8==4#LQQM9#
]8?BP=164#O308=9#/01",9-9$&'3(&*(A&2"+'$9<.(A<973(-'2(A"-'$'%3(&*(97"(K+G-'(F$*"(&'(
97"(Y-;G$-'((@&11"+G"#9C#$8?I828D#o#&1=#*6B828=<#U6/K8?=/>D#1;#A32/;1?6/3#
+?8==4#LQQQ9##
]/827=4#_3?86#J9#!"4$4-#(-'2(!"G"##$&'($'(@&#&'$-#(@"'9+-#()*+$,-C#+?/6@8>164#^O<#
+?/6@8>16#U6/K8?=/>D#+?8==4#LQ![9#
#]28>@G8?4#)/@G3?7C(D7"(U-+G-+$-'(@&'4"+3$&'.(:+&;(=-%-'$3;(9&(@7+$39$-'$9<9#^8`#
-1?I<#,9#,12>#367#A194#LQQ!9#
]1?>8=4#S8D8?9#:FG8#*P>G1?/>D#1;#*6@8=>1?=9E#A-'B(?"5(8"+$"3#L"4#619#Z#XOP694#
LQ!LY<WMMNWMZ9#
eeeeeeeeee9#:+/8>3=#/6#*6@8=>1?#51?=G/T9E#D7"(O"'+<(A<"+3(F",96+"4#LQ"M9#
G>>T<hh8?3936>G?1T121BD93@9PIh*6@8=>1?=h;1?>8=L9G>02p#%6>8?68>9#*@@8==87#
MZhM"hZMMQ9#
]1d4#S3>>G8`9#@+"-9$&'(81$+$96-#$9<.(F$G"+-9$'%(E$*93(*&+(97"(="&1#"3(&*(97"(/-+979#C36#
]?36@/=@1<#,3?T8?C36]?36@/=@14#LQQL9##
!!
WQ[
eeeeeeeeeeee9(D7"(@&;$'%(&*(97"(@&3;$,(@7+$39.(97"(O"-#$'%(&*(A&97"+(/-+97(-'2(97"(
U$+97(&*(-(E#&G-#(!"'-$33-',"9#C36#]?36@/=@1<#,3?T8?#o#)1`4#LQ!!9#
eeeeeeeeeee9##?-96+-#(E+-,".(L$-#&%6"3(&'(@+"-9$&'B(L-+I'"33B(-'2(97"(8&6#($'(
81$+$96-#$9<(-'2(8,$"',"C(^8`#-1?I<#%03B8#$11I=hH1P.2873D4#LQQ\9#
]?36@/=4#C3/6>9#FG8#&/>>28#]21`8?=#1;#C>9#]?36@/=9#F?9#.D#59#,8D`1179##&16716<#S8>GP86#
367#A19LQM"9#
eeeeeeeeee9#D7"(H+$9$'%3(&*(8-$'9(:+-',$3(&*()33$3$9#F?36=23>87#.D#+3=@G32#)1./6=169#
+G/23782TG/3<#FG8#H12TG/6#+?8==4#LQM[9##
(3?768?4#(3?D9#ZMMZ9#:FG8#AG32286B8#;1?#O1G3668=.P?B<#A?83>/6B#3#S1?8#C8@P?8#51?279#
:#%6#89-9"(&*(97"(H&+#2.()(H&+#25-9,7(T'39$969"(!"1&+9(&'(=+&%+"33(D&5-+2(-(
8639-$'-G#"(8&,$"9<4#879#]23K/64#AG?/=>1TG8?4#,/23?D#]?86@G4#367#(3?D#(3?768?4#Wi
ZW9#^8`#-1?I<#59#59#^1?>16#367#A10T36D4#ZMMZ9#
(/..16=4#S3l1?#*9#,9#)*+$,-(*+&;(8&697(9&(?&+97(97+&6%7(A-+&93"#-'2B(K129#L9#&16716<#
O1G6#&3684#LQMR9#
(/>3P4#C30=16#_9#D7"(/'4$+&';"'9(@+$3$3.()(@7-##"'%"(*&+()*+$,-'(@7+$39$-'$9<9#^3/?1./#
<#*@>16#+P.2/=G8?=4#ZMMM9#
(23b/8?4#O3@I9#:S.88?8#*6@8=>1?=#367#>G8#H108=>/@3>/16#1;#H83>G4E(A-'B(?"5(8"+$"3#LQ4#
619#L#XS3?94#LQ!RY<#LWWNLR\9#G>>T<hh```9l=>1?91?Bh=>3.28hZ!MWZZ!#*@@8==87<#
L!hLZhZMM!9#
(2/BB8>>4#&/=39#E+-$'3(*+&;(E+-33.()%$'%B(E"'2"+B(-'2(:-;$'"($'(!6+-#()*+$,-9#^8`#
-1?I<#A1?6822#U6/K8?=/>D#+?8==4#ZMM[9#
(1#H82;/6#C9#367#+3B8#O1G694#87=C(T3()*+$,-X3(/,&'&;<(-9(D6+'$'%(=&$'9_(E+&597B()TLB(
-'2(/09"+'-#(87&,I3C(53=G/6B>16#HA<#FG8#51?27#$36I4#ZMM!9#
(18?B864#H163279#O9#:FG8#nP8=>#;1?#>G8#AG?/=>#1;#*;?/@34E#FG8#>&6+'-#(&*(97"(:-,6#9<(&*(
D7"&#&%<(@-97&#$,(K'$4"+3$9<(&*(/-39"+'()*+$,-#L\4#619#L#XS3?@G#ZMMLY<#[N[L9#
!!
WQ"
(16b328b4#*67?8`#367#AG368>16#O94#J6?/cP89#:,8>8?1>?1TGD#CT8@/8=#Jd>/6@>/164#
*.P6736@8#367#$/103==#HD630/@=#/6#36#JdT8?/086>322D#]?3B086>87#
S/@?18@1=D=>809E#>&6+'-#(&*()'$;-#(/,&#&%<#\L4#XZMMZY<[QR#i#"MZ9##
(117`/64#,3?K8D9#A";&$+(&*(U$37&1(A-,I"'J$"C#A30.?/7B8<#$822#oA194#L!"R9##
(1?84#*29#J3?>G#/6#$3236@8<#J@121BD#367#>G8#,P036#CT/?/>9#^8`#-1?I<#+2P084#LQQW9#
(?3D4#)/@G3?79#:AG?/=>/36/>D4#A1216/32/=04#367#A100P6/@3>/16=#/6#CP.NC3G3?36#*;?/@39E#
>&6+'-#(&*(U#-,I(8962$"3(LW4#619#L#XC8T94#LQ!ZY<#[QN\Z9#
(?3D./224#&D6#C9#:+3?7164#+P6/=G086>#367#*068=/3<#FG?88#*;?/@36#+1=>NA16;2/@>#
S8>G17=9E#D7$+2(H&+#2(`6-+9"+#<#Z[9#619#"#XZMMRY<#LLL\NLLWM9#
(?8B=164#C/0164#aGP`3P4#F104#*678?=16#S9#)1D4#367#AG367/`363#_9C>8TG869#
:*T1=>28=#367#a/16/=>=<#FG8#%6;2P86@8#1;#)82/B/16#16#H801B?3TG/@#AG36B8#/6#
)P?32#a/0.3.`89E#=&16#-9$&'(8962$"3#[W4#619#Z#XOP294#LQQQY<#L\QNLQW9#
(?86b4#C>3628D#O9#)(=+$;"+(&'(=&39;&2"+'$3;9#(?367#)3T/7=4#S/@G/B36<#5/22/30#$9#
J8?7036=#+P.2/=G/6B#A10T36D4#LQQ"9##
(?1>>36822/4#g/6/B/#&9#:(17=#367#S1?32/>D#/6#^b803#+12D>G8/=09E#/97'&#&%<#!4#619R#
X'@>94LQ"QY<#W\MNRM[9#
(P0.14#SP;P?36GP6b/#XH368824#%9#SY9#D7"(E6"++$##-(8'6;;9#,3?3?8<#$31.3.#$11I=4#LQQ[9#
(P6>G8?4#O1G69#T'3$2"()*+$,-C#^8`#-1?I<#,3?T8?4#LQ[W9#
,36@/28=4#O8GP#O9#:^8`#5/68#/6#'27#5/68=I/6=4#A?/>/@32#)8;28@>/16=#16#5?/>/6B#367#
F83@G/6B##3#(21.32#AG?/=>/36#,/=>1?D9E#A$33$&#&%<.()'(T'9"+'-9$&'-#(!"4$"5(
aaaTW4#619#W#XOP2D#ZMM"Y<#W"LNW!Z9#
,3?7864#$23/689#)*+$,-.(L$31-9,7"3(:+&;(-(:+-%$#"(@&'9$'"'9C#^8`#-1?I<#5959#^1?>16#
o#A194#LQQM9#
!!
WQ\
,3?>4#O1G69#D7"(81$+$9(&*(97"(/-+97.()(D7"&#&%<(&*(97"(F-'29#)30=8D4#^8`#O8?=8D<#+3P2/=>#
+?8==4#LQ!R9#
eeeeeeeeeeee9#8-,+-;"'9-#(@&;;&'3.(@7+$39$-'(/,&#&%$,-#(/97$,3C#&36G30<#)1`036#
367#&/>>28#+P.2/=G8?=4#ZMM"9#
eeeeeeeeeee9#H7-9()+"(D7"<(8-<$'%(-G&69(/'4$+&';"'9-#(D7"&#&%<C#^8`#-1?I<#+3P2/=>#
+?8==4#ZMMR9##
,3`I864#+3P29#D7"(/,&#&%<(&*(@&;;"+,".()(L",#-+-9$&'(&*(8639-$'-G$#$9<C#^8`#-1?I4#
^-<#,3?T8?#$P=/68==4#LQQW9#
,3D68=4#O8;;?8D9#!"#$%$&'(-'2(L"4"#&1;"'9.(@&'*#$,9(&+(@&&1"+-9$&'9#+32B?3K8<#
S3@0/22364#ZMM\9#
,8P=@G4#&P@#789#:SD>G=#367#JT/@#/6#A86>?32#*;?/@39E#%6#!"#$%$&'($'()*+$,-.(/01"+$"',"(
-'2(/01+"33$&'4#879#FG103=#H94#$23I82D4#532>8?#K36#$88I#3674#H866/=#
&9FG10=164#ZZQNZW!9#&16716<#O308=#AP??8D4#LQQR9###
,/6784#)1.8?>#*9#:&3`#367#>G8#C1P?@8=#1;#S1?32/>D9E#+G/21=1TG/@32#F?36=3@>/16=<#
$/121B/@32#8,$"',"3#W[Q4#619#LR[L#X^1K9#ZQ4#ZMMRY<#L"![NL"Q[9##
,127864#O1G64#+83@1@I#O308=4#367#5/22/30=4#F?8K1?9#E"'"3B(@+&13(-'2(97"(/'4$+&';"'99#
A30.?/7B8<#A30.?/7B8#U6/K8?=/>D#+?8==4#LQQW9##
,P7=164#O1G69#)(D$;"(9&(A&6+'9#&P=3I3<#$11I`1?27#+P.2/=G8?=4#LQQQ9#
,P=>87#$?D36#59#367#%6=>/>P>1#F8@6121B/@1#D#78#J=>P7/1=9#:5832>G4#AP2>P?8#367#
A1??PT>/169E#>&6+'-#(&*(T'9"+'-9$&'-#(U63$'"33(8962$"3#WM9#619#Z#XZ67#n>?94#LQQQY<#
WWQNW[Q9#
%71`P4#$123l/9#\#&26;-+".(E&2($'(b&+6G-(U"#$"*9#&16716<#&16B036=4#LQ"W9#
ccccccccccC()*+$,-'(D+-2$9$&'-#(!"#$%$&'.()(L"*$'$9$&'C#&16716<#CAS#+?8==4LQ\W9#
!!
WQ!
%2136P=/4#'./3I1/bP#)C(A<973(&*(97"(@+"-9$&'(&*(A-'(-'2(97"(\+$%$'(&*(L"-97($'()*+$,-9#
^8`#-1?I<#+8>8?#&36B4#LQ!R9#
%=/@G8/4#J2/b3.8>G9#)(O$39&+<(&*(@7+$39$-'$9<C#(?367#)3T/7=<#5/22/30#$9#J88?7036=#
+P.2/=G/6B4#LQQ[9##
O3G64#O36G8/6b9#A6'96.()'(\69#$'"(&*(97"(?"5()*+$,-'(@6#96+"9#F?36=23>87#.D#S3?l1?/8#
(?8689#^8`#-1?I<#(?1K8#+?8==#%6@9#LQ"L9##
O8364#F/09#F$4$'%39&'"9#^8`#-1?I<#(9+9#+P>630j=#C16=4#LQ\W9#
O86I/6=4#+G/22/T9#D7"(?"09(@7+$39"'2&;.(D7"(@&;$'%(&*(E#&G-#(@7+$39$-'$9<C#'d;1?7<#
'd;1?7#U6/K8?=/>D#+?8==4#ZMMZ9##
O1G6=164#J2/b3.8>G9#:,83K86#367#J3?>G#3?8#]/2287#`/>G#-1P?#(21?D<#*>G8/=0#367#
J@121B/@32#CT/?/>P32/>D9E#%6#:$'2$'%(E&2($'(-##(D7$'%34#879#S/@G382#O9#,/08=#367#
C>8TG86#O9#+1T84#!RNLML9#^8`#-1?I<#FG8#A?1==?137#+P.2/=G/6B#A10T36D4#XLQQ"Y9##
eeeeeeeeeeeee9#:&1=/6B#367#]/67/6B#A?83>/16#/6#AG?/=>/36#F?37/>/169E#%6#@7+$39$-'$9<(
-'2(/,&#&%<4#879#H9F#,8==824#)#)9#)P8>G8?#8794#XA30.?/7B84#,3?K3?7#U6/K8?=/>D#
+?8==4#ZMMMY9#
_3.3=8284#]?36@1/=9#:AG?/=>#3=#*6@8=>1?#367#J278?#$?1>G8?4E#%6#:-,"3(&*(>"363($'()*+$,-4#
879#)1.8?>9#O9#C@G?8/>8?4#LMWN#L[9#S3?DI61224#^8`#-1?I<#'?./=#$11I4#LQQ!9##
_3G24#A12/6#,9#:+1TP23>/16#(?1`>G4#J6K/?16086>32#H8B?373>/164#367#C>3>8NCT16=1?87#
g/1286@8<#FG8#A3=8#1;#_86D34#LQQLNQW9E#T'9"+'-9$&'-#(8",6+$9<#ZW4#619Z#
X*P>P064#LQQ!Y<#!MNLLQ9###
_328?4#*0D9#:FG8#S1?32#&86=#1;#+1TP23>/16#A16>?12<#A16710=#367#A16>?1K8?=/8=#/6#
C1P>G8?6#S323`/9E#8962$"3($'(:-;$#<(=#-''$'%#W[4#619#Z#XOP694#ZMMRY<#LM[NLL[9##
G>>T<hh```9l=>1?91?Bh=>3.28hWL!LLW!9#*@@8==87#M\hM!hZMMQ9##
_32/6B34#'`86#O9#S9##:F?3784#>G8#_DP6BP=4#367#>G8#J08?B86@8#1;#>G8#^B1678#_/6B710#
1;#S323`/9E#T'9"+'-9$&'-#(>&6+'-#(&*()*+$,-'(8962$"3(LZ4#619L#XLQ\QY<#L\NWQ9#
!!
WQQ
_32/T86/4#Jb8I/829#=&16#-9$&'(E+&597(-'2(/'4$+&';"'9-#(L"%+-2-9$&'($'(8&697"+'(
)*+$,-9#$1P278?<#&D668#)/8668?#+P.2/=G8?=4#LQQR9#
_32P4#'B.P#U9#:)82/B/16#367#C1@/32#A16>?12#/6#%B.123679E#%6#!"#$%$&63(=#6+-#$9<($'(
)*+$,-.(/33-<3($'(O&'&+(&*(>&7'(AG$9$4#879##O3@1.#_9#'2PT163#367#CP23D036#
^D36B#C94#LMQNLWL9#$8?2/6<#S1P>16#78#(?PD>8?4#LQQW9##
_31034#O1G6#:(174#,P036/>D#367#^3>P?89E#F$39"'$'%.(>&6+'-#(&*(!"#$%$&'(-'2(@6#96+"#
W[4#619#W#X]3224#ZMMMY<#ZZZNZW!9##
eeeeeeeeeeee9#:H3K/7#&/K/6B=>168j=#*>>/>P78#F1`3?7#^3>P?84#*#AG32286B8#>1#
J3?>GI88T/6B#S/==/169E#U&39&'(D7"&#&%$,-#(T'39$969"(?"53#"99"+#WZ9#619Z4#ZMMW9##
_86D3>>34#O1019#:-,$'%(A&6'9(Z"'<-.(D7"(D+$G-#(#$*"(&*(97"(E$I6<6C#&16716<#C8@I8?#367#
*?.P?B4#LQW!9##
_/.1PB/4#$P363#)9#r+?/8=>G1174r#%6#U$G#$,-#(!"4"#-9$&'(-'2()*+$,-'(U"#$"*3#4#879#H/@I=16#
_`8=/#367#+3P2#J22/6B`1?>G4#R\N["9#&16716#<#&P>>8?`1?>G4#LQ"Q9##
_/?IT3>?/@I4#C3289#L5"##"+3(&'(97"(F-'2.(97"(U$&+"%$&'-#(W$3$&'C#(81?B/3<##U6/K8?=/>D#1;#
(81?B/3#+?8==4#ZMMM9##
_/?`864#S/@G382#A9#D7"(A$33$&'-+<(-'2(97"(L$4$'"+.((@&'9"'2$'%(D7"&#&%$"3(&*(
@7+$39$-'(-'2()*+$,-'(!"#$%$&'39#S3?DI61224#^8`#-1?I<#'?./=#$11I=4#LQ!\9#
_1/636B84#S./DP9#)*+$,-(-'2(97"(:696+".(F-'2(O6'%"+($'(Z"'<-9#^3/?1./<#UHA#
+P.2/@3>/164#LQ[Z9#
_1TD>1;;4#%B1?9#:*6@8=>1?=#3=#J278?=#/6#*;?/@39E#)*+$,-.(>&6+'-#(&*(97"(T'9"+'-9$&'-#(
)*+$,-'(T'39$969"#RL4#619#Z#X*T?94#LQ\LY<#LZQNLRZ9#+P.2/=G87#.D<#J7/6.P?BG#
U6/K8?=/>D#+?8==<#G>>T<hh```9l=>1?91?Bh=>3.28hLL[QRZW#*@@8==87<#L!hLZhZMM!9#
_1?>864#H3K/79#:FG8#(?83>#FP?6/6B<#]?10#J0T/?8#>1#J3?>G#A100P6/>D4E#b"3d(A-%-J$'"#
XCP008?#ZMM"Y<#LZNL!9#
!!
RMM
_P737l/84#O9^9#:H18=#)82/B/16#H8>8?0/68#S1?32/>D#/6#*;?/@36#C1@/8>/8=V#*#g/8`#+1/6>9E#
%6#!"#$%$&'($'(-(=#6+-#$39$,(8&,$"9<4#879##+1.88#O1G6#C9#&8/786<#J9O9#$?/224#LQ\"9#
&3BP=4#AG3?28=C((\1"+-9$&'(?&-79#&16716<#5/22/30#_/0.8?2D#367#A194#LQ[Q9##
&36@3=>8?#A9C9#367#+1G1?/286I14#*9#:%6B10.8#%2878#367#>G8#a/0.3.`8#AP2>P?89E#D7"(
T'9"+'-9$&'-#(>&6+'-#(&*()*+$,-'(O$39&+$,-#(8962$"3(LM4#619#L#XLQ\\Y<#LNWM9##
&36@3=>8?4#AG8>#C9#:J>G6/@#%786>/>D4#,/=>1?D4#367#:F?/.8E#/6#>G8#a30.8b/#g3228D9E#
);"+$,-'(/97'&#&%$39#L9#619#R9#X^1K#LQ\RY<#\M\N\WM9##
&/TT03664#532>8?9#)(=+"*-,"(9&(A&+-#$9<9#^8`#-1?I<#S3@0/22364#LQZQ9#
&/T>164#S/@G3829#:^8`#C>?3>8B/8=#367#CP@@8==;P2#Jd30T28=#;1?#CP=>3/63.28#H8K821T086>#
/6#>G8#FG/?7#51?79E#T'9"+'-9$&'-#(:&&2(=&#$,<(!"3"-+,7(T'39$969"4#619#L\M4#LQ!Q9#
&/K/6B=>1684#H3K/7##367#AG3?28=#&/K/6B=>1689#D7"(/01"2$9$&'(9&(97"(Y-;G"3$(-'2(T93(
D+$G69-+$"39#)8T?/6>87#^8`#-1?I<#,3?T8?#o#$?1=94#ZMML9#
&1K/6#)1./6#59367#)8D6127=#J9#]?36I9#:J>G/@32#^3>P?32/=0#367#%67/B861P=#AP2>P?8=9E#
>&6+'-#(&*(!"#$%$&63(/97$,3(ZM#X]322#LQQZY<#Z"\NRLW9#
S3@*2TG/684#*28d?#(9#F16B3#)82/B/1P=#$82/8;#367#AP=>10=<#R9#>&6+'-#(&*(97"(!&<-#(
)*+$,-'(8&,$"9<C#"4#619#ZR#XOP294#LQM\Y<#W\[NW!R9##+P.2/=G87#.D#'d;1?7#U6/K8?=/>D#
+?8==#16#.8G32;#1;#FG8#)1D32#*;?/@36#C1@/8>D99#
G>>T<hh```9l=>1?91?Bh=>3.28h\L[M"[9#*@@8==87#MLhZMhZMMQ9#
S3@I86b/84#)1.9#H3K/7#&/K/6B=>168<#FG8#>?P>G#$8G/67#>G8#&8B8679#AG/6G1D/<#]/B#F?88#
+P.2/@3>/16=4#LQQW9#
S3@?384#]9#$9#:^1>8=#16#+3?>#1;#>G8#(`80.8#g3228D#/6#^1?>G8?6#)G178=/39E#D7"(
E"&%+-17$,-#(>&6+'-#(QL4#619#[#XS3D4#LQW!Y<#RR"NRRQ9#
S37b/D/?84#C323>G/82#_9#:,83>G86#+?3@>/@8=#/6#>G8#U?.36#367#)P?32#+3?>=#1;#S3?3678223=#
*?83#367#>G8/?#J;;8@>=#PT16#AG?/=>/36/>D9E#%6#D7";"3($'(97"(@7+$39$-'(O$39&+<(&*(
!!
RML
@"'9+-#()*+$,-B#879#F9#'9#)36B8?#367#O1G6#58228?4#\"N!Z9#&16716<#)/@G3?7#A23D4#
LQ\[9##
S3B8=34#&3P?86>/9#)*+$,-'(!"#$%$&'.(D7"(A&+-#(D+-2$9$&'3(&*()G6'2-'9(F$*"9#^8`#-1?I<#
'?./=#$11I=4#LQQ\9#
eeeeeeeeeeeeeeee9#:AG?/=>#>G8#&/.8?3>1?#367#*;?/@3#F173D9E#%6#:-,"3(&*(>"363($'(
)*+$,-C#879#)1.8?>#O9#C@G?8/>8?9##S3?DI61224#^8`#-1?I<#'./=#$11I=4#ZMML9#
S3BP/?84#H36/82#367#&3??D#)3=0P==869#87=9#/97$,3(*&+(-(8;-##(=#-'"9C#^8`#-1?I<#C>3>8#
U6/K8?=/>D#1;#^8`#-1?I#+?8==4#LQQ!9#
S3I`3=G34#(/;>9D7"(!"1+"33$&'B(!"3$39-',"B(-'2(!"4$4-#(&*(97"()',"39&+(@6#9($'(97"(
87&'-(@76+,7"3(&*(Y$;G-G5".()(8962<($'(97"(="+3$39"',"(&*(-(D+-2$9$&'-#(
!"#$%$&63(U"#$"*9##&8`/=>164#^9-<#J7`/6#S82286#+?8==4#ZMLM9##
S3034#*0/639#:%=#/>#J>G/@32#>1#C>P7D#*;?/@3V##+?82/0/63?D#FG1PBG>=#16#C@G123?=G/T#367#
]?887109E#)*+$,-'(8962$"3(!"4$"54#FG8#*;?/@36#C>P7/8=#*==1@/3>/16#[M4#^19#L#
X*T?/2#ZMM\Y<#LNZ"9##
S3?B12/=4#C3?3G#+3=cP89#:+1TP23>/16#+12/@D4#)8=83?@G#367#>G8#A3/?1#+236#1;#*@>/16<#^8`#
H/?8@>/16=#;1?#>G8#C3G829E#T'9"+'-9$&'-#(:-;$#<(=#-''$'%(="+31",9$4"#ZW4#619Z#
XOP684#LQQ\Y<#!"N!Q9#
S3>G8?4#AG3?28=9#:CG?/68=#367#>G8#H108=>/@3>/16#1;#&367=@3T89E#>&6+'-#(&*(
)'97+&1&#&%$,-#(!"3"-+,7#[Q4#619#L#XCT?/6B4#ZMMWY<#ZWNR[9#
S3>GP=4#FG103=#)9#)'(/33-<(&'(97"(=+$',$1#"(&*(=&16#-9$&'.()(W$"5(&*($93(=-39(-'2(
=+"3"'9(/**",93(&'(O6;-'(O-11$'"33e(5$97(-'(T']6$+<($'9&(\6+(=+&31",93(
!"31",9$'%(97"(:696+"(!";&4-#(&+(A$9$%-9$&'(&*(97"(/4$#3(57$,7(T9(\,,-3$&'39#
s$11I#16#&/68t#&16716<#O1G6#SP??3D4#L!Z"9#
G>>T<hh```98@162/.91?Bh2/.?3?DhS32>GP=h032+216B9G>02p#%6>8?68>9##*@@8==87#
LMhLMhMQ9##
S3>>G8`=4#F/09#:^1>8=#16#>G8#+?8@1216/32#,/=>1?D#1;#>G8#F16B34#`/>G#J0TG3=/=#16#>G8#
UTT8?#)/K8?#(`80.8#367#g/@>1?/3#]322=#*?839E#%6#D7"(D&'%-S81"-I$'%(="&1#"3((
!!
RMZ
&*(Y-;G$-(-'2(Y$;G-G5"BLWNWW4#879#AG8>#&36@3=>8?#367#_8668>G#+9#g/@I8?D9#
^8`#-1?I<#U6/K8?=/>D#+?8==#1;#*08?/@34#ZMM\9#
S3bbP@3>14#g3286>/63#367#H3K/7#^/808/l8?9#:+1TP23>/16#(?1`>G#367#>G8#J6K/?16086>#/6#
*;?/@3<#&1@32#%6=>/>P>/16=4#>G8#S/==/6B#&/6I9E#/,&'&;$,(E"&%+-17<#\!4#619Z#
X*T?94#ZMMZY<#L\LNLQW9#
S.8I/4#FG3.19#:*77?8==#1;#>G8#+?8=/786>#1;#C1P>G#*;?/@34#FG3.1#S.8I/4#16#>G8#1@@3=/16#
1;#>G8#,8?/>3B8#H3D#@828.?3>/16=4#F3P6B4#^1?>G#58=>#+?1K/6@84E#XZR#C8T>80.8?#
ZMM[Y9#C1P>G#*;?/@36#(1K8?6086>#%6;1?03>/169#
G>>T<hh```9/6;19B1K9b3h=T88@G8=hZMM[hM[MQZ"LZL[LMMR9G>0p#%6>8?68>9#*@@8==87#
LLhZ\hM!9#
eeeeeeeeeeeee9#:FG8#*;?/@36#)863/==36@84#C1P>G#*;?/@3#367#>G8#51?279E#XQ#*T?/2#LQQ!Y#
U6/>87#^3>/16=#U6/K8?=/>D9#G>>T<hh```9P6P987PhP6PT?8==h0.8I/9G>02p#%6>8?68>9#
*@@8==87#LLhZ\hM!9#
S./>/4#O1G6#C94#879#)*+$,-'(-'2()3$-'(@&'9+$G69$&'3(9&(@&'9";1&+-+<(D7"&#&%<C($1==8D#<#
51?27#A1P6@/2#1;#AGP?@G8=4#LQ\\9#
S./>/4#O1G69#C9#)*+$,-'(!"#$%$&'(-'2(=7$#&3&17<9#^8`#-1?I<#+?83B8?4LQQM9##
eeeeeeeeeeee9#@&',"193(&*(E&2($'()*+$,-9#&16716<#+?38B8?#+P.2/=G8?=4#LQ\M9##
eeeeeeeeeeee9#?"5(D"39-;"'9(/3,7-9&#&%<($'(-'()*+$,-'(U-,I%+&6'2.()(8962<(&*(97"(
/',&6'9"+(G"95""'(?"5(D"39-;"'9(D7"&#&%<(-'2()*+$,-'(D+-2$9$&'-#(@&',"193C#
&16716<#'d;1?7#U6/K8?=/>D#+?8==4#LQ\L9###
S@A3664#O308=#A9#E+""'(F-'2B(U+&5'(F-'2B(U#-,I(F-'2.()'(/'4$+&';"'9-#(O$39&+<(&*(
)*+$,-(P[NNSPQQNC#+1?>=01P>G<#,8/680366#J7P@3>/1632#$11I=4#LQQQ9##
S@A3224#O1G6#A9#:)8>G/6I/6B#*6@8=>1?=#/6#*;?/@39E#)*+$,-.(>&6+'-#(&*(97"(T'9"+'-9$&'-#(
)*+$,-'(T'39$969"("[4#619#Z#XLQQ[Y<#Z["N#Z\M9#
!!
RMW
S@AP22P04#,PBG9#:J6K/?16086>#367#AG36B8#/6#+1=>N*T3?>G8/7#C1P>G#*;?/@39E#%6#
!"39&+$'%(97"(F-'2.(/'4$+&';"'9(-'2(@7-'%"($'(=&39S)1-+97"$2(8&697()*+$,-4#879#
S30TG8234#)30TG828#367#AG?/=#S@H1`822=9#&16716<#+361=4#LQQL9###
S@]3BP84#C322/89##D7"(U&2<(&*(E&2.()'(/,&#&%$,-#(D7"&#&%<C(S/6683T12/=<#]1?>?8==#
+?8==4#LQQW9#
eeeeeeeeeee9#F$*"()G6'2-'9.(!"97$'I$'%(D7"&#&%<(-'2(/,&'&;<(*&+(-(=#-'"9($'(="+$#C#
S/6683T12/=<#]1?>?8==#+?8==4#ZMMM9##
S@nP/22364#_8K/69#:5G86#H18=#)82/B/16#%6;2P86@8#]8?>/2/>DVE#=&16#-9$&'(-'2(
L"4"#&1;"'9(!"4$"5#WM4#619L#XS3?94#ZMMRY<#Z[N["9#
S/>@G8224#)1.8?>#A9#)*+$,-'(=+$;-#(!"#$%$&'39#^/28=<#*?BP=#A100P6/@3>/16=4#LQ\\9##
S16>/61234#(3.?/8223#)9367#)1.8?>#O3@I036#59#:C1P?@8=#1;#A1??PT>/16<#*#A?1==N
A1P6>?D#C>P7D9E#U+$9$37(>&6+'-#(&*(=&#$9$,-#(8,$"',"#WZ4#619#L#XO3694#ZMMZY<#LR\N
L\M9##
S11?0364#O1G6#)9#,9#89C(:+-',$3(&*()33$3$9#&16716<#C+A_4#LQ"W9#
ST36D34#SP>10.19#:FG8#J6K/?16086>32#%0T3@>=#1;#3#AGP?@G#+?1l8@>9E#%6#A$33$&'-+<(
/-+97I""1$'%4#879#H85/>>4#A32K/6#367#(G/22836#F9#+?36@84#QLNLMQ9#S3@16<#S8?@8?#
U6/K8?=/>D#+?8==4#LQQZ9#
SPB30./#O9^9_94#367#*9#^3=/0/DPN53=/I84#87=9#A&+-#(-'2(/97$,-#(T336"3($'()*+$,-'(
@7+$39$-'$9<(.(/01#&+-9&+<(/33-<3($'(A&+-#(D7"&#&%<C#^3/?1./<#*@>16#+P.2/=G8?=4#
LQQQ9#
SPB30./4#O9^9_9#rAG?/=>121B/@32#+3?37/B0=#/6#*;?/@36#AG?/=>/36/>D9r#%6#>"363($'()*+$,-'(
@7+$39$-'$9<.(/01"+$;"'9-9$&'(-'2(L$4"+3$9<($'()*+$,-'(@7+$39&#&%<C(^3/?1./<#
%6/>/3>/K8=#&>794#LQ!Q9#
S33I84#^9#+9#:SP2>/NAP2>P?32#)823>/16=#/6#3#+1=>N*T3?>G8/7#C1P>G#*;?/@39E#)*+$,-'(
)**-$+3#QL4#619#W"[#X'@>94LQQZY<#[!WN"MR9##
!!
RMR
SPb1?8`34#,9(`/6D3/9#rAG?/=>#3=#'P?#*6@8=>1?<#AG?/=>121BD#;?10#36#*;?/@36#
+8?=T8@>/K89r#)*+$,-(D7"&#&%$,-#(>&6+'-##L\4#619#Z#XLQ!!Y<#Z[[N"R9##
eeeeeeeeeeeee9#D7"(\+$%$'3(-'2(L"4"#&1;"'9(&*()*+$,-'(D7"&#&%<9#^8`#-1?I<#'?./=#
$11I=4#LQ![9#
SD367P4#H?9#:U0P6>P#3=#>G8#$3=/=#1;#*P>G86>/@#,P036/>D9E#%6#="+31",9$4"3(&'(KG6'96.(
)(D+$G69"(9&(:"23";4#879#S9(9#_G3.823#367#a9A9#Sb1682/9#*2/@8<#&1K87328#+?8==4#
LQQ!9#
^u==#*?689#:FG8#CG3221`#367#>G8#H88T4#&16B#)36B8#J@121BD#S1K8086><#*#CP003?D9E#
s'?/B/6322D#TP.2/=G87#/6#%6cP/?DL"Y9#%6#D7"(L""1(/,&#&%<(A&4";"'9.()'(
T'9+&26,9&+<()'97&#&%<4#879#*236#H?86B=16#367#-P/@G/#%61P84#W#NQ9#$8?I828D4#A*<#
^1?>G#*>236>/@#$11I=4#LQQ[9##
^3=G4#O308=9#F&4$'%(?-96+".(/,&#&%$,-#(T'9"%+$9<(-'2(@7+$39$-'(!"31&'3$G$#$9<9#
^3=GK/228<#*./6B716#+?8==4#LQQL9#
^8`0364#O3D9#:F`1#FG81?/8=#1;#A/K/2/b3>/169E#+G/21=1TGD##[R4#619#ZLM9#X'@>94LQ\QY<#R\WN
R!W9#
^I806I/34#^I3;P#S3?>/69#)*+$,-'(W$9-#&%<.()(89"1(:&+5-+2($'()*+$,-'(D7$'I$'%C#
^3/?1./<#+3P2/68=#+P.2/@3>/16=4#LQQQ9#
^I?P03G4#_`3089#E7-'-C#J7/6.P?BG<#F#^82=16#367#C16=#&>74#LQ[Q9##
^1?>G8?6#)G178=/39#!"1&+9(&*(97"(@&;;$33$&'(-11&$'9"2(9&(T']6$+"($'9&(97"(
@$+,6;39-',"3(F"-2$'%(61(9&(-'2(86++&6'2$'%(97"(!","'9(L"-973(-'2(T'V6+$"3(
@-63"2(G<(97"(K3"(&*(:$+"-+;3($'(97"(E5";G"(L$39+$,9(-'2(A-99"+3(+"#-9$'%(
97"+"9&9#&P=3I3<#(1K8?6086>#+?/6>8?=4#LQ[!9#
^1?>G@1>>4#S/@G3829#D7"(/'4$+&';"'9(-'2(@7+$39$-'(/97$,39#A30.?/7B8<#A30.?/7B8#
U6/K8?=/>D#+?8==4#LQQ"9##
!!
RM[
^D30/>/4#AG3?28=9#:FG8#AGP?@G#3=#AG?/=>j#=#*6@8=>?32#S87/3>/16<#*6#J==3D#16#*;?/@36#
J@@28=/121BD9E#%6#D7"(@76+,7($'()*+$,-'(@7+$39$-'$9<4#879#O9^9_9#SPB30./#367#&#
S3B8=34#LZQNL\\9#^3/?1./<#*;?/@36#%6/>/3>/K8=4#LQQM9#
eeeeeeeeeee9#@7+$39()3(\6+()',"39&+.(@7+$39&#&%$"3(*+&;(-'()*+$,-'(="+31",9$4"9#
(`8?P<#S30.1#+?8==4#LQ!R9#
^D3l8I34#FP036/#S9#rCG163#51086#367#>G8#SP>PT1#+?/6@/T289r#%6#H&;"'(O"-#$'%(
/-+97.(D7$+2(H&+#2(H&;"'(&'(/,&#&%<B(:";$'$3;B(-'2(!"#$%$&'4#879#)1=803?D#
)9#)P8>G8?4#LW[NLRZ9#S3?DI61224#^8`#-1?I<#'?./=#$11I=9#LQQ"9#
'j$?/864#H36#367#A3?12D6#'j$?/869#:)82/B/1P=#367#(?1PT#%786>/>D#1;#>G8#F16B3<#*6#
Jd30/63>/16#1;#>G8#&`//67/#]8=>/K329E#%6#D7"(D&'%-S81"-I$'%(="&1#"(&*(Y-;G$-(
-'2(Y$;G-G5"4#879#&36@3=>8?#AG8>#367#_8668>G#+9#g/@I8?2D4#"WN!L9#^8`#-1?I<#
U6/K8?=/>D#+?8==#1;#*08?/@34#ZMM\9###
eeeeeeeeeeee9##:FG8#S16b8#)3/6#]8=>/K32<#FG8#,/=>1?D#1;#AG36B8#/6#3#)82/B/1P=#AP2>#/6#
a30./39E#D7"(T'9"+'-9$&'-#(>&6+'-#(&*()*+$,-'(O$39&+$,-#(8962$"3#ZQ4#619#W#
XLQQ\Y<[LQN[RL9##
'j$?/864#H369#:AG/8;#1;#)3/6#i#AG/8;#1;#)P2/6B<#*#)8/6>8?T?8>3>/16#1;#+?8NA1216/32#
F16B3#Xa30./3Y#=1@/32#367#+12/>/@32#C>?P@>P?89E#)*+$,-.(>&6+'-#(&*(97"(
T'9"+'-9$&'-#()*+$,-'(T'39$969"#[W4#619#R#XLQ!WY<#ZWNRZ9#
'j^8/224#5/22/30#)9#:*;?/@36#S1?32#FG8121BD9E#D7"&#&%$,-#(8962$"3#"Z#XZMMLY<LZZNLWQ9#
'./3I1/bP4##%2136P=/#*9#A<973(&*(97"(@+"-9$&'(&*(A-'(-'2(97"(\+$%$'(&*(L"-97($'()*+$,-9#
^8`#-1?I<#+8>8?#&36B4#LQ!R9###
'7PD1D84#*0.3#S8?@D9#U"-23(-'2(89+-'23B(!"*#",9$&'3(&*(-'()*+$,-'(H&;-'(&'(
@7+$39$-'$9<($'()*+$,-9#S3?DI61224#^8`#-1?I<#'?./=4#ZMMR9##
eeeeeeeeeeee9#O"-+$'%(-'2(Z'&5$'%.(D7"&#&%$,-#(!"*#",9$&'3(&'(@7+$39$-'$9<($'()*+$,-9#
S3?DI61224#^8`#-1?I<#'?./=#$11I=4#LQ!"9##
!!
RM"
'82=@G238B8?4#S3d9#@-+$'%(*&+(@+"-9$&'.()'(/,6;"'$,-#()11+&-,7(9&(97"(/'4$+&';"'9-#(
@+$3$3C#^8`#,3K86<#-328#U6/K8?=/>D#+?8==4#LQQR9###
'I3;1?4##C>8TG86#'9#:$36>P#+G/21=1TGD<#+23@/78#F80T82=#)8K/=/>879E#>&6+'-#(&*(!"#$%$&'(
$'()*+$,-#LW#XLQ!ZY<#!WNLMM9#
'2PT163##O3@1.4#:A10086>=#16#>G8#J6@D@21T87/3#1;#)82/B/16#367#^3>P?84E#>&6+'-#(&*(97"(
);"+$,-'(),-2";<(&*(!"#$%$&'#\\4#619#LXS3?@G4#ZMMQY<"MN"[9#
'2PT163#O3@1.#_9#367#CP23D036#^D36B#C94#87=9#!"#$%$&63(=#6+-#$9<($'()*+$,-.(/33-<3($'(
O&'&+(&*(>&7'(AG$9$9#$8?2/6<#S1P>16#78#(?PD>8?4#LQQW9##
'6`P./I14#'2/K8?#*9#)*+$,-'(D7&6%79B(!"#$%$&'(-'2(@6#96+"C#J6PBP<#C^**+#
+?8==4LQQL9##
'?PI34#'78?3#,94#879#=7$#&3&17<B(O6;-'$9<B(-'2(/,&#&%<9#^3/?1./4#_86D3<#*AFC#+?8==4#
LQQR9#
'=1.34#C9#'9#:A1??PT>/16#/6#^/B8?/3<#,/=>1?/@32#+8?=T8@>/K8=9E#!"4$"5(&*()*+$,-'(=&#$9$,-#(
/,&'&;<#ZW4#619#"Q#XC8T94#LQQ"Y<W\LNW!"9#
Tj$/>8I4#'I1>9#)*+$,-'(!"#$%$&'3($'(H"39"+'(8,7&#-+37$19#_30T323<#J3=>#*;?/@36#
&/>8?3>P?8#$P?83P4#LQ\M9#
+3??/678?4#(81;;?8D#J9##!"#$%$&'($'()*+$,-C#^8`#-1?I<#+?38B8?#$11I=4#LQ"Q9#
J6=2/64#+866D#367#_3/#,1?=>G80I89#:A36#U.P6>P#T?1K/78#3#S1782#;1?#A/>/b86=G/T#
J7P@3>/16#/6#*;?/@36#H801@?3@/8=VE#@&;1-+-9$4"(/26,-9$&'(RM9#619#R4#CT8@/32#
%==P8#X^1K9ZMMRY<#[R[N[[!9#
+;28/78?8?4#'>>19#:%=#S1?32/>D#`/>G1P>#)82/B/16#+1==/.28#367#H8=/?3.289E#D7"(
=7$#&3&17$,-#(!"4$"5#[4#619#[#XC8T>9Y<RRQN#R\Z9##
+G/22/T=164#59#367#S9#$?/36#]3B369#:FG8#H3>8#1;#>G8#%6B10.8#%2878#$P?/32=9E#>&6+'-#(&*(
)*+$,-'(O$39&+<#XLQ"QY<#LQQNZMR9#
!!
RM\
+G/?/4#H9H9#A-#-5$-'(9&(!";";G"+(>&7'(@7$#";G5"9#&/216B`8<#&16B0364#LQ\"9#
+23>19#D7"(F-39(L-<3(&*(8&,+-9"39#F?36=23>87#367#`/>G#36#/6>?17P@>/16#.D#,PBG#
F?87866/@I9#,3?0167=`1?>G4#S/7728=8d<#+86BP/6#$11I=4#LQ[R9#
+1.884#O1G6#C9#D&5-+2(-'()*+$,-'(D7"&#&%<9#^3=GK/228<#+3?>G8616#+?8==4#LQ\Q9#
eeeeeeeeeee9##8I"'&3$3.(@7+$39$-'(:-$97($'(-'()*+$,-'(@&'9"099#(`8?P4#a/0.3.`8<#
S30.14#LQQZ9#
+18`84#'9#_3?239#:S3>?/2/6D#/6#>G8#FG?18=#1;#AG36B8#_/6=G/T4#H8=@86>#367#S3??/3B8#/6#
&P3TP234#a30./39E#)*+$,-.(>&6+'-#(&*(97"(T'9"+'-9$&'-#()*+$,-'(T'39$969"#R!4#619#W#
XLQ\!Y<#ZM[NZL!9#
+1T8N&8K/=164#+?/=@/223#367#O1G6#&8K/=16#)9#>"363($'(97"(E#&G-#(@&'9"0939#&1P/=K/228<#
58=>0/6=>8?hO1G6#_61d#+?8==4LQQZ9##
+1?>8?4#*67?8`9#:vA1008?@8#367#AG?/=>/36/>Dv<#FG8#)/=8#367#]322#1;#3#^/68>886>GN
A86>P?D#S/==/163?D#C21B369E#D7"(O$39&+$,-#(>&6+'-##Z!4#619#W#XC8T94#LQ![Y<#[Q\N
"ZL9##
)30/>=/678234#S33619#F?36=;?16>/8?#@&'3"+4-9$&'($'()*+$,-.()9(D7"(@&'*#6"',"(&*(
@-1$9-#B(=&#$9$,3(-'2(?-96+"9#'d;1?7=G/?8<#A3./4#ZMM\9#
)36B8?#F8?86@8#'9#:F8??/>1?/32#AP2>=#/6#>G8#,/=>1?D#1;#A86>?32#*;?/@39E#D7"(>&6+'-#(&*(
)*+$,-'(O$39&+<#LR4#619#R#XLQ\WY<#[!LN[Q\9#
)36B8?4#F8?86@8#'9#367#O1G6#58228?4#87=9#D7";"3($'(97"(@7+$39$-'(O$39&+<(&*(@"'9+-#(
)*+$,-C#&16716<#)/@G3?7#A23D4#LQ\[9##
)36B8?4#F3??36@8#'9#367#%9#^9#_/030.14#87=9#!"#$%$&63(3<;G&#3($'(/-39(-'2(@"'9+-#(
)*+$,-.(O$39&+$,-#(8962<(&*()*+$,-'(!"#$%$&'C#&1=#*6B828=<#U6/K8?=/>D#1;#
A32/;1?6/3#+?8==4#LQ\Z9#
!!
RM!
)36=;1?74#'2/K8?9#F$4$'%39&'"X3(F-I"3.(D7"(L+"-;(&*(?<-3-9#&16716<#O1G6#SP??3D4#
LQ""9###
)3=0P==864#&3??D9##/-+97(@&;;6'$9<B(/-+97(/97$,39#S3?DI61224#^8`#-1?I<#'?./=#$11I=4#
LQQ"9##
)88;84#FG103=#n9#:F?37/>/16=#1;#(868=/=#367#>G8#&P.3#H/3=T1?39E#O$39&+<($'()*+$,-#R#
XLQ\\Y<#L!WNZM"9##
)8/74#(81?B8#59#:S/==/163?/8=#367#58=>#*;?/@36#^3>/1632/=09E#=7<#&'#WQ4#619W#XW?7#
n>?94#LQ\!Y<#ZZ[NZWW9#
)G3b31P/4#*G0874#(?mB1/?8#&P@NO1w24#367#S82232/#C1?3D34#87=9#)*+$,-(-'2(97"(
A$##"''$6;(L"4"#&1;"'9(E&-#3C##+3?/=#<#J@1610/@34#ZMM[9#
)/=>4#(/2.8?>9#O$39&+<(&*(L"4"#&1;"'9.(:+&;(H"39"+'(\+$%$'3(9&(E#&G-#(:-$979#FG/?7#
J7/>/169#&16716<#aJH#$11I=4#ZMMZ9#
)1.8?>4#H363#&9#@7+$39$-'(A$33$&'.(O&5(@7+$39$-'$9<(U",-;"(-(H&+#2(!"#$%$&'9#
AG/@G8=>8?4#58=>#CP==8d<#5/28DN$23@I`8224#ZMMQ9##
)1.8?>=164#(1K36#5/22/309#:_3=80.8#367#>G8#$80.3#X*`80.3Y#^3>/169E#s*?>/@28#16N
&/68t#>&6+'-#(&*(97"(!&<-#()*+$,-'(8&,$"9<(W4#619#LM#XO3694#LQMRY<#L!WNLQW9#
G>>T<hh3;?3;91d;1?7l1P?632=91?Bh@B/h/==P8eT7;h;?16>03>>8?eT7;hWhf%9T7;9#*@@8==87#
ZMhMZhZMM!9###
)1@G82284#(3.?/82#A9#:*TG1TG3>/@#+?83@G/6B#367#>G8#+1=>#0178?6#S/679E#89C(W#-2$;$+X3(
D7"&#&%$,-#(`6-+9"+#<#[M4#619#R#XZMM"Y<#WQ\NRLQ9#
)1768D4#532>8?9#O&5(/6+&1"(K'2"+2"4"#&1"2()*+$,-9#53=G/6B>16#H9A9<#,1`3?7#
U6/K8?=/>D#+?8==4#LQ!Z9#
)1036#A3>G12/@#$/=G1T=#1;#^8`#S8d/@19#:^SAA$#C>3>8086>#16#>G8#J6K/?16086><#
+3?>68?=G/T#;1?#>G8#]P>P?8#*#+3=>1?32#C>3>8086>#1;#>G8#)1036#A3>G12/@#$/=G1T=#1;#
!!
RMQ
^8`#S8d/@19E#*K3/23.28#;?10#G>>T<hh```93?@G7/1@8=8=36>3;891?Bh#
J6K/?16086>9G>02p#%6>8?68>9#*@@8==87#LMhMLh#ZMM!9##
)1=0364#*.?3G30#367#)P.824#(9#+3P239#D7"(D-1"39+<(&*(@6#96+".()'($'9+&26,9$&'(9&(
@6#96+-#()'97+&1&#&%<9#^8`#-1?I<#)36710#,1P=84#LQ![9#
)1>.8?B#)1.8?>#%94#879#89+$I"(-(G#&5(-'2(L$"f()(?-++-9$4"(&*(+-,"(!"#-9$&'3($'(@&#&'$-#(
)*+$,-(G<(E"&+%"(8C(A5-3"C(A30.?/7B8<#,3?K3?7#U6/K8?=/>D#+?8==4#LQ"\9##
cccccccccccccC(!"G"##$&'($'(U#-,I()*+$,-9#'d;1?7<#'d;1?7#U6/K8?=/>D#+?8==4#LQ\L9##
eeeeeeeeeeee9#!$3"(&*(?-9$&'-#$3;($'(@"'9+-#()*+$,-C#A30.?/7B8<#,3?K3?7#U6/K8?=/>D#
+?8==4#LQ"[9#
eeeeeeeeeeeee9#D7"(!$3"(&*(?-9$&'-#$3;($'(@"'9+-#()*+$,-.(D7"(A-I$'%(&*(A-#-5$(-'2(
Y-;G$-(P[ghSPQR^9#A30.?/7B8<#,3?K3?7#U6/K8?=/>D#+?8==4#LQ"[9##
)1P@G4###A3>G8?/68#S9#A&97"+i?-96+".(=&16#-+(@6#96+"(-'2(/'4$+&';"'9-#(/97$,3C#
$2110/6B>16<#%67/363#U6/K8?=/>D#+?8==4#ZMMW9#
)1`28D4#,86?D9#D7"(89&+<(&*(97"(K'$4"+3$9$"3j(A$33$&'(9&(@"'9+-#()*+$,-.(*+&;($93(
@&;;"',";"'9B(6'2"+(U$37&1(A-,I"'J$"B(D&($93(H$972+-5-#(*+&;(Y-;G"3$9#
C3P678?=<#'>28D#367#A19#L!"\9##
)P8>G8?#)1=803?D#)94#879#H&;"'(O"-#$'%(97"(/-+97C#^8`#-1?I<#'?./=#$11I=4LQQ"9#
eeeeeeeeeeeee9E-$-(-'2(E&2.()'(/,&*";$'$39(D7"&#&%<(&*(/-+97(O"-#$'%9#^8`#-1?I<#
,3?T8?A122/6=4#LQQZ9#
C30I36B84#C9#367#F9S9#C30I36B89#O6'76$3;(&+(KG6'96$3;.()(Y$;G-G5"(T'2$%"'&63(
=&#$9$,-#(=7$#&3&17<B#C32/=.P?D#s,3?3?8t<#(?3G30#+P.2/=G/6B4#LQ!M9#
C3668G4#&30/69#H7&3"(!"#$%$&'($3(@7+$39$-'$9<_(D7"(E&31"#(U"<&'2(97"(H"39C#(?367#
)3T/7=<#J8?7036=#+P.2/=G/6B4#ZMMW9# #
!!
RLM
C36>0/?84#+3P2#,9#!$96-#$J$'%(?-96+".(!"'"5$'%(@7+$39$-'(F$96+%<($'(-(D$;"(&*(@+$3$3C#
S/6683T12/=<#]1?>?8==#+?8==4#ZMM!9#
eeeeeeeeeeeee9#D7"(D+-4-$#(&*(?-96+".(D7"();G$%6&63(/,&#&%$,-#(=+&;$3"(&*(@7+$39$-'(
D7"&#&%<9#+G/23782TG/3<#]1?>?8==#+?8==4#LQ![9##
eeeeeeeeeeeeeC#?-96+"(!"G&+'.(D7"(/,&#&%$,-#(-'2(@&3;$,(=+&;$3"(&*(@7+$39$-'(
D7"&#&%<9##S/6683T12/=<#*=BP=.P?B#+?8==4#ZMMM9#
C@G1;;88288?=4#S3>>G8`#O9367#5/0#K36#$/6=.8?B864#87=9#D7"&+"9$,-#(/01#&+-9$&'(&*(
)*+$,-'(!"#$%$&'C#&16716<#_+%4#LQ![9#
C@G1;;88288?=4#S3>G8`#O94#87C(E6-+2$-'3(&*(97"(F-'2.(/33-<3(&'(@"'9+-#()*+$,-'(
D"++$9&+$-#(@6#93C#(`821<#S30.1#+?8==4#LQ\!9##
eeeeeeeeeee9#:]12I#AG?/=>121BD#/6#*;?/@3<#FG8#H/328@>/@=#1;#>G8#^B36B3#+3?37/B09E(
>&6+'-#(&*(!"#$%$&'($'()*+$,-#LQ4#]3=@9#Z#XOP694#LQ!QY<#L[\NL!W9##
C@G?8/>8?4#)1.8?>#O94#879#:-,"3(&*(>"363($'()*+$,-9#S3?DI61224#^8`#-1?I<#'./=#$11I=4#
ZMML9##
C@G`3?b4#,36=C(@+"-9$&'9#(?367#)3T/7=<#J8?7036#+P.2/=G/6B#,1P=84#ZMMZ9##
C@G`8/>b8?4#*2.8?>9#:FG8#J>G/@=#1;#)8K8?86@8#;1?#&/;89E#'?/B/6322D#TP.2/=G87#/6#
AG?/=>86710#L9#LQW"4#XZZ[NWQY9#
G>>T<hh```L9@G3T036987Ph=@G8/>b8?h=@Gh?837/6BRhG>02p#%6>8?68>9#*@@8==87#
M\hL"hM!9##
C@P778?4#FG3D8?9#:FG8#,P036#J@121BD#1;#$/B#+?1l8@>=<#)/K8?#$3=/6#H8K821T086>#367#
)8=8>>28086>9E#)''6-#(!"4$"5(&*()'97+&1&#&%<#Z#XLQ\WY<#R[N[[9##
!!
RLL
eeeeeeeeeeeee9#)(O$39&+<(&*(L"4"#&1;"'9($'(97"(D5"'9$"97(@"'96+<.(97"(Y-;G$-'(
=&+9$&'(&*(97"(A$22#"(Y-;G"J$(W-##"<(-'2(97"(F-I"(Z-+$G-(U-3$'C#^8`#-1?I<#
A23?I#U6/K8?=/>D4#LQ![9#
eeeeeeeeeeeee9#D7"(/,&#&%<(&*(97"(E5";G"(D&'%-C#S36@G8=>8?<#S36@G8=>8?#U6/K8?=/>D#
+?8==4#LQ"Z9#
cccccccccccC(D7"(:696+"(\*(F-+%"(L-;3.(L"-#$'%(H$97(8&,$-#B(/'4$+&';"'9-#e(
T'39$969$&'-#B()'2(=&#$9$,-#(@&3939#&16716<#J3?>G=@364#ZMM[9##
C83B8?4#O16/9#/-+97(:&##$8=9#^8`#-1?I<#)1P>287B84#LQQW9#
C80T8.`34#O1=GP3#59#)*+$,-'(D+-2$9$&'-#(A&+-#(?&+;3(-'2(97"$+(T;1#$,-9$&'3(*&+(
@7+$39$-'$9<C(C>8D28?<#g8?23B4#LQ!W9#
C8>/213684#(3.?/82#S9#*;?/@36#D7"&#&%<.()'(T'9+&26,9$&'9#O1G3668=.P?B<#CI1>3K/228#
+P.2/=G8?=4#LQ!"9##
C/>/213684#(3.?/829#D7"(T;-%"(&*(E&2(-;&'%(97"(8&97&SD35-'-9#)1>>8?730<#*9*9#
$32I8034#LQ\"9#
CG1I14#F3.1639#Z-+-'%-(T'2$%"'&63(!"#$%$&'($'(Y$;G-G5".(O"-#97(-'2(H"##G"$'%9#
CP??8D<#*=GB3>8#+P.2/=G/6B4#ZMM\9####
S3>G8`=4#CG3/28?9#:FG8#)82/B/1P=#$3=/=#1;#J>G/@=9E#>&6+'-#(&*(!"#$%$&'#LM4#619#Z9#X*T?/29#
LQWMY<#ZZZNZWL9#
CG8?/7364#S/@G382#O9#367#A82/3#^D30`8?P9#)*+$,-'(8-,+"2(%+&4"3.(/,&#&%$,-#(L<'-;$,3(
-'2(8&,$-#(@7-'%"9#'d;1?7<#O308=#AP??D4#ZMM!9#
CG1?>8?4#*D2`3?79#D&5-+2(-(D7"&#&%<(&*(T',6#96+-9$&'9#^8`#-1?I<#'?./=#$11I=4#LQ!Q9#
C/30`/b34#$8668>>#C9#:]30/68#367#,P6B8?#/6#>G8#,/=>1?D#1;#>G8#(`80.8#g3228D4#
a30./34#@9#L![MNLQ[!9E#%6#D7"(D&'%-(81"-I$'%(="&1#"3(&*(Y-;G$-(-'2(
!!
RLZ
Y$;G-G5"B#879#&36@3=>8?4#AG8>#367#_8668>G#+9#g/@I8?D4#ZW\NZ"L9^8`#-1?I<#
U6/K8?=/>D#+?8==#1;#*08?/@34#ZMM\9##
C/78?4#)16327#O9#!$,7(@7+$39$-'3($'(-'()%"(&*(O6'%"+9#H3223=<#51?7#+P.2/=G/6B4#LQQM9#
C/67/034#,3?K8D#O9##!"#$%$&63(-'2(=&#$9$,-#(/97$,3($'()*+$,-.()(A&+-#(T']6$+<9#58=>T1?><#
(?886`117#+?8==4#LQQ!9##
CI/668?4#AP?>/=9#:+1TP23>/16#SD>G#367#>G8#FG/?7#51?279E#8&,$-#(=&#$,<4#XCP008?#LQ!!Y<#
[\N"Z9##
C0/>G4#CP=369#:(1=T82#367#AP2>P?89E#A$33$&#&%<.()'(T'9"+'-9$&'-#(!"4$"5(aaaTW4#619W4#
XOP2D#ZMM"Y<#WW!N#WR!9#
C0/>G4#J7`/6#5#367#SP??3D#*67?8`#H3289#D7"(T#-S81"-I$'%(="&1#"3(&*(?&+97"+'(
!7&2"3$-C(&16716<#S3@0/22364#LQZM9##
C0/>G4#J7`/6#59#:&3#+G/21=1TG/8#$36>1P89E##>&6+'-#(&*(97"(T'9"+'-9$&'-#()*+$,-'(
T'39$969"(L"4#619W4#XOP2D94#LQR"Y<#LQQNZMW9###
eeeeeeeeeeeee9#)*+$,-'(T2"-3(&*(E&2B()(8<;1&3$6;9#&16716<#S1??/=16#367#(/..=4#
LQ[M9#
C122D4#(/22/369#:$3@IB?1P67#>1#>G8#&367#nP8=>/16#s/6#_86D3t9E#$1=>16#U6/K8?=/>D#*;?/@36#
C>P7/8=#A86>?8<#_86D3#A1228@>/16=9#U673>879###
CT8@I0364#S@B21?D#F9#U"<&'2(97"(L"G-9"(-'()%"'2-(*&+(U$G#$,-#(8962$"3($'(97"(?"5(
8&697()*+$,-C(+?8>1?/3<#U^%C*4#ZMMW9#
C>3628D4#$?/369#:A1008?@8#367#AG?/=>/36/>Dj<#+?1K/786@8#FG81?D4#>G8#S/==/163?D#
S1K8086>4#367#>G8#%0T8?/32/=0#1;#]?88#F?3784#L!RZNL!"M9E#D7"(O$39&+$,-#(
>&6+'-##Z"4#619L#XS3?94#LQ!WY<#\LNQR9##
C>3628D4#$?/369#@7+$39$-'(A$33$&'3(-'2(97"(/'#$%79"';"'99#CP??8D<#AP?b16#+?8==4#ZMML9#
!!
RLW
CP678?08/8?4#FG819#D7"(T'2$4$26-#(-'2(@&;;6'$9<($'()*+$,-'(D+-2$9$&'-#(!"#$%$&'39#
,30.P?B<#&%F4#LQQ!9#
CP6B4#O16B#-1P#367#C36l88K#_G3B?309##:*#A10T3?3>/K8#C>P7D#1;#%68cP32/>D#367#
A1??PT>/169E#);"+$,-'(8&,$&#&%$,-#(!"4$"5(\M4#619#L#X]8.94ZMM[Y<LW"NL[\9##
Cb8;>824#S1??/=9#:$8>`886#(1K8?636@8#367#U678?78K821T086><#*@@P0P23>/16#367#
*;?/@3j=#A3>3=>?1TG/@#A1??PT>/169E#!"4$"5(&*()*+$,-'(=&#$9$,-#(/,&'&;<#Z\4#619#
!R#XOP694#ZMMZY<#Z!\NWM"9##
F80T82=4#+23@/789#U-'96(=7$#&3&17<9#F?36=23>87#.D#*9#)P..86=9#+3?/=<#+?8=86@8#
*;?/@3/684#LQ[Z9##
FG8#JT/=@1T32#AGP?@G9#U&&I(&*(@&;;&'(=+-<"+9#^8`#-1?I<#AGP?@G#+P.2/=G/6B#
%6@1?T1?3>874#LQ\Q9#
FG8#51?27#53>@G#%6=>/>P>89#D7"((89-9"(&*(97"(H&+#2(MNNN9#^8`#-1?I<#^1?>16#$11I=4#
ZMMM9#
F8K8?34#H36/82#367#C30#S1D194#87=9#/'4$+&';"'9-#(8",6+$9<($'(8&697"+'()*+$,-9#,3?3?8<#
C3T8=#$11I=4#ZMMM9#
FG814#H9H9#367#,9#^9#AG3.`8234#:J6K/?16086>32#A16=8?K3>/16#367#+2366/6B#/6#a30./39E#
%6#/'4$+&';"'9-#(=&#$,$"3(-'2(=&#$9$,3($'(/-39"+'(-'2(8&697"+'()*+$,-B#879#C32/G#
S1G3087#S9*4#367#CG/.?P#F87239#^8`#-1?I<#C>9#S3?>/6j=#+?8==4#LQQQ9###
FG10=164#J2/=3.8>G9#\6+(E&23('"4"+(O"#1"2(63()%-$'.(D7"(D&'%-(="&1#"(L"3,+$G"(
!"3"99#";"'9(-'2($93()*9"+;-97C##+361=#C1P>G8?6#*;?/@3<#&P=3I34#ZMM[9#
F/030D4#_G32/2#S9#,9#:*;?/@36#&8378?=#367#A1??PT>/169E#!"4$"5(&*()*+$,-'(=&#$9$,-#(
/,&'&;<#WZ4#619#LMRhLM[4#'/2/6B#>G8#5G882=#1;#%0T8?/32/=0#XOP69#i#C8T94#ZMM[Y<#
W!WNWQW9#
F1??8674##O9##81",$;"'3(&*(U-'96(:&#ISF&+"(*+&;(?&+97"+'(!7&2"3$-9#&16716<#_8B36#
+3P24#F?86@G#o#F?P.68?4#LQZL9##
!!
RLR
FP>P4#H8=01679(E&2(O-3(-(L+"-;.()(W$3$&'(&*(O&1"(*&+(\6+(D$;"9#^8`#-1?I<#
H1P.2873D4#ZMMR9#
eeeeeeeeeee9#?&(*696+"(H$97&69(:&+%$4"'"339#^8`#-1?I<#H1P.2873D4#LQQQ9##
UI38B.P4#*2;?87#'9#:FG8#)128#1;#F?37/>/1632#S3??/3B8#,3./>=#/6#+1TP23>/16#(?1`>G<#FG8#
A3=8#1;#)P?32#J3=>8?6#^/B8?/39E#>&6+'-#(&*()*+$,-'(T'9"+'-9$&'-#(T'39$969"#R"4#619R#
XLQ\"Y<#WQMNWQ!9#
U6/>87#^3>/16=9#:'P?#A10016#]P>P?8<#)8T1?>#1;#>G8#51?27#A100/==/16#16#
J6K/?16086>#367#H8K821T086>9E#G>>T<hh```9P6N71@P086>=968>h1@;NML9G>0p#
%6>8?68>9#*@@8==87#M\hM[h4#ZMM!9#
U6/>87#^3>/16=9#D7"(/-+97(@7-+9"+9#
G>>T<hh```983?>G@G3?>8?/63@>/1691?Bh@16>86>hT3B8=hFG8NJ3?>GNAG3?>8?9G>02p#
%6>8?68>9##*@@8==87#M"hM"hMQ9#
U6/>87#^3>/16=9#K'$9"2(?-9$&'3(@&'4"'9$&'(-%-$'39(@&++619$&'C(
G>>T<hh```9P617@91?BhP617@h86h>?83>/8=hA*Ah=/B63>1?/8=9G>02p#%6>8?68>9#*@@8==87#
MRhM\hZMMQ9(
g3/24#&8?1D9#:J@121BD#367#,/=>1?D<#FG8#Jd30T28#1;#J3=>8?6#a30./39E#>&6+'-#(&*(
8&697"+'()*+$,-'(8962$"3(W4#619#Z#X*T?94#LQ\\Y<#LZQNL[[9#
5322=4#*67?8`9#:FG8#&8B3@D#1;#H3K/7#&/K/6B=>1689E#T'9"+'-9$&'-#(U6##"9$'(&*(A$33$&'-+<#
)8=83?@G#LL<W##XOP2D4LQ!\Y<#LZ[NLZQ9#
ccccccccccccC(D7"(@+&33S@6#96+-#(=+&,"33($'(@7+$39$-'(O$39&+<.(8962$"3($'(97"(
D+-'3;$33$&'(-'2()11+&1+$-9$&'(&*(:-$979#S3?DI6122<#'?./=#$11I=4#ZMMZ9#
58?.68?4#)/@G3?7#+9#:F1>80/=0j#/6#,/=>1?D<#FG8#)/>P32#+3==3B8#1;#58=>#*;?/@36#
C>?36B8?=9E#A-'B(?"5(8"+$"3(LR4#619#R#XH8@94#LQ\QY<#""WN"!W9#
G>>T<hh```9l=>1?91?Bh=>3.28hZ!MZL[W9#*@@8==87#LMhZh#ZMMQ9#
!!
RL[
5G/>84#&D664#O?9#:FG8#,/=>1?/@32#)11>=#1;#'P?#J@121B/@#A?/=/=9E#8,$"',"B(?"5(8"+$"3#L[[4#
619#W\"\#XS3?9#LM4#LQ"\Y<#LZMWNLZM\9#
5G/>84#&3678B9#A-%&;"+&B(=&+9+-$9(&*(-'()*+$,-'(W$##-%"9#A30.?/7B8<#A30.?/7B8#
U6/K8?=/>D#+?8==4#LQ!\9#
5/221PBG.D4#59#A9#D7"(8&6#(&*(97"(U-'96.()(8<;1-97"9$,(8962<(&*(97"(A-%$,&S!"#$%$&63(
=+-,9$,"3(-'2(U"#$"*3(&*(97"(U-'96(D+$G"3(&*()*+$,39#&16716<#C>P786>#AG?/=>/36#
S1K8086>4#LQZ!9#
5/2=164#(17;?8D9#:*6#*;?/@36#S1?32/>D9E#)*+$,-.(>&6+'-#(&*(97"(T'9"+'-9$&'-#(T'39$969"#Q4#
619L#XO3694#LQW"Y<#\[NQQ9#
512;4#O308=#$9#:A1008?@84#AG?/=>/36/>D4#367#>G8#A?83>/16#1;#>G8#C>8K86=16#)1379E#
)*+$,-'(O$39&+$,-#(8962$"3#R4#619#Z#XLQ\LY<#W"WNW\L9##
512>8?=>1?;;4#^/@G123=9#:,1`#C1@/32#OP=>/@8#(1>#08#367#5GD#/>#68K8?#&8;>Cf(>&6+'-#(&*(
97"();"+$,-'(),-2";<(&*(!"#$%$&'#\"4#619#W#XC8T>9#ZMM!Y<#""RN"\Q9##
5?/6B28D4#AG?/=>1TG8?9#:FG8#)/K8?N(17#367#>G8#,/=>1?/36=<#SD>G#/6#>G8#CG/?8#g3228D#367#
J2=8`G8?89E#D7"(>&6+'-#(&*()*+$,-'(O$39&+<(ZQ4#619W#XLQ!!Y<#W"\#i#W!W9##
a3G364#H10/6/cP89#D7"(!"#$%$&'B(81$+$96-#$9<B(-'2(D7&6%79(&*(D+-2$9$&'-#()*+$,-C#
F?36=23>87#.D#_3>8#Jb?3#S3?>/6#367#&3`?86@8#S9#S3?>/69#AG/@3B1<#FG8#
U6/K8?=/>D#1;#AG/@3B1#+?8==4#LQ\M9##
